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The Economist. 


MONTHLY TRADE SUPPLEMENT. 

With this number is published the one hundred and seventh of a series 
of Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable to the Proprietor 
of the EcONOMIST. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs. Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 








THE MONEY MARKET. 


Discount rates have declined sharply this week, best 
three months’ bills being now quoted as low as 2§ per 
cent. It is to be hoped, however, that the decline will 
not be suffered to proceed further. The Bank of England, 
it is true,is now exceptionally strong. Its stock of bullion 
amounts to £27,112,000 as compared with £21,761,000 
at this time last year, and further shipments of the metal 
are still on their way hither, while coin is coming back 
from Scotland. Of this stock, however, a part is held 
only temporarily. On Monday a million of gold is 
expected to be taken for Russia, of which about one-half 
will have to be furnished by the Bank, the remainder 
coming out of the stock held by the Rothschilds. ,And 
early next month it is expected that the Bank will have 
to supply £2,000,000 or so more for the same destination. 
These amounts of gold are held by the Bank only until the 
Russian Government chooses to take them, and the 
sooner they go the better, for they tend to give the Bank 
an appearance of greater strength than it really pos- 
sesses. Then it must be remembered that the internal 
demand for money will soon expand largely, the holiday 
and harvest requirements having to be satisfied. . And 
later on it is practically certain that gold will have 
to be sent hence to New York. The United States 
cannot permanently dispense with the millions of gold that 
have been shipped to this side during the -past few 
months. Their want will be felt in the autumn. when 
money has to be provided for moving the crops, and the 
promised abundance of the harvest and the higher prices 
which cereals are commanding will make the currency 
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requirements of the States this year heavier than usual. 
To satisfy these gold will undoubtedly have to be taken 
from this side, and to meet the drain it is necessary for 
the Bank to stand prepared. Fortunately, the whole of 
the demand will not fall upon this market. It is under- 
stood that the Bank of France has entered into an under- 
taking that if required it will re-sell some millions of the 
gold it has recently obtained from America at the same 
price as has been paid for it. This will tend greatly to 
the relief of the Bank of England. Still, with such 
demands before us, the Bank's stock of gold, though 
adequate enough, is none too large for prospective needs, 
and it will be a pity if by the unwise beating down of 
outside rates it is exposed to further risks of depletion. 


Subjoined is our usual table of rates :— 


BANE RATE and MARKET RATE 





| 


| 
| Yesterday. | Last Week. 





A Fort- lrhree Weeks A Month 











night Ago, Ago. Ago 
ee ak So oe . 
Bank rate.....! 4 4 | 5 | 5 | 5 
Market rate.... 28 34 3% 4 43 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
______s above; — below). 


| | f | 
Yesterday. | Last Week. | A Fort- ThreeWeeks A Month 














| night Ago.| Ago. | Ago. 
| y 4 he % he % 
With Paris ......) + $ | + 1 + li + 1} + lk 
RM aint =<. + t + Ik + 1§ 
» Amsterdam same } +} + ls + 1 + 2 
» New York . 
call money — @ + # + i + 1} eee 
RATES of EXCHANGE. 
| | | , 
, . A Fort- |ThreeWecks A Month 
Sete. fae Wo hes | ae | 0. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
BWGMOO  cccovcccubis "88 for us | *23 for us | *2j forus |*3} for us *53 for us 
Germany -ow| Z0gst.us| Qfor us | ¢for us /1$ for us 2 for us 
Holland _...,......) 28 agst. us {for us| 1 for us {lj for us| for us 
New York......... 3f tor us| 44 for us| 44 forus (23 for us 4} for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE FREE EDUCATION BILL. 


THOUGH we are unable to regard the policy of the Govern- 
ment in regard to Free Education with complete satis- 
faction, we readily admit that the Bill introduced by the 
Vice-President of the Council on Monday night is an able 
and well-considered measure. Except in one particular, 
to which we desire to call the attention of our readers, it 
does a difficult business very cleverly. It confers the 
boon of Free Education on the working classes without 
injuring the voluntary school system or depressing the 
whole schools of the country to one dead level. Under 
the Ministerial plan of giving a fee grant of ten shillings 
per scholar, which in schools charging threepence and 
under will extinguish the fees altogether, and will in 
schools with higher fees reduce them, the high grade 
elementary schools which exist in almost all thelarge towns 
will be enabled to keep their heads above water. To have 
killed these schools would have been a most serious matter, 
for they confer very great benefits on the better 
class of artisans. In country districts there is 
no objection to the children of the labourers 
being educated with those of the shopkeepers and the 
rural artisans. In the towns, however, this is unfortu- 
nately not the case. There the respectable working-men 
very naturally dread the moral and physical contamina- 
tion to which their children would be exposed by having 
to associate in class-room and playground with the sons 
and daughters of the lowest section of the population. 
The existence of schools with fees calculated to keep out 
the Street Arab is of the utmost importance to the better 
class of parents. Hence, to kill such schools would be a 
real grievance to a class with a special claim for con- 
sideration. But to have given the ten-shilling grant onl 

to schools which would free themselves altogether worl 
have been to destroy these high-grade schools. They 
could not have gone on charging a and ninepenny 
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shilling grant and lowering their fees they will, however 
be able to keep themselves afloat. An extra 2d or 3d 
will not seem to the superior artisans an unreasonable 
amount to pay for saving their children from associating 
with the offspring of the submerged tenth. 

But though in the main we consider the provisions of 
the Bill to be reasonable and statesmanlike, we must 
confess to a strong desire that the Government should 
provide for a certain amount of control in regard to the 
allocation of the grant. With the claim for popular 
control, as ordinarily expressed, we have no sympathy, 
for it rests upon a confusion of ideas. Those members 
of the Radical party who are fiercest in their clamour for 
popular control, when they come to explain the meani 
of their cry, show that their real object is something very 
different, namely, local control. They want a certain 
number of ‘elected representatives’’ placed on the 
governing bodies of all voluntary schools which take the 
grant. If it was proposed to pay the new 10s fee grant 
out of the rates, this might be a fair enough arrange- 
ment. Since, however, the money is not tobe raised 
locally, there is no sort of ground for local popular 
control. The only control appropriate to the circumstances 
is a control exercised by the House of Commons, which 
votes the money, or by a public department directly 
responsible to the House. This control is quite as 
popular as that proposed by the Radical portion of the 
Opposition, and far more legitimate. Unfortunately, 
however, the Government Bill does not provide for the 
efficient exercise of this legitimate and reasonable form 
of popular control. As we understand the Bill, the 10s 
grant might be made to an utterly inefficient school—one, 
that is, which did nothing more than frame the conscience 
clause in its class-room. This is surely unreasonable. 
It would be far better to enact that no school should 
receive the 10s grant which did not receive from the 
Inspector a certificate that it was generally in an eff- 
cient condition. It would not be necessary to require 
that the school should reach a specified standard of 


excellence. But under an arrangement such as 
we suggest Parliament would have the assurance 


that no schools of a thoroughly inefficient kind 
could be in receipt of subsidies from the Imperial 
Treasury. No doubt, as a matter of practice, very few 
instances of the ‘refusal of a certificate would arise, but 
that is not in any sense an argument against the proposal. 
The fear of the withholding of the certificate would be 
just enough to prevent any tendency towards slackness 
in cases where the usual eagerness to earn the payment 
of result grants did not act as a sufficient stimulus. It 
is conceivable that supporters of the Ministerial measure 
may consider that in our last remark we have suggested 
the safeguard which will prevent any undeserving school 
getting the ten-shilling grant. They will say that no 
school which does not get a good share of the existing 
grants can contrive to exist at all, and that if it does get 
these grants, the certificate we propose would be un- 
necessary. Possibly this may be the case, but even if it 
is, the Government would, we believe, be wise to intro- 
duce a clause of the kind we propose. — And for this 
reason. If they do not, they are certain to get into 
difficulties with the Opposition, while if they do, they 
will to a great extent disarm their adversaries. It is 
clear that the Gladstonians feel that the ery for popular 
control is their strongest point, and that they intend . 
press it to the utmost. If, then, the Government mee 
the cry with amere non possumus, they will appt 
before the country in a somewhat invidious position. 
however, they supply a control which is quite as : es 
popular as that suggested by their antagonists, an j 
more appropriate, they will be able to take firm groune. 
The method by which the Government propose to 
out of the difficulty which would arise supposing 10 &Dy 
particular district the sole existing school were to acce 
the grant and lower its fee, but were still not to ae 
free education, is most ingenious. They propose to 
that “If at any time after the expiration of one year 
from the commencement of this Act it is represen 
to the Education Deperssent that there is any 
school district an insufficient amount of public school 


fees in face of the free schools. obtaining the ten- | accommodation without payment of fees for children | 
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over five and under fourteen years of age, and the 
Education Department are satisfied after enquiry that 
such is the case, the Department shall require the de- 
ficiency to be supplied in the manner provided by the 
Elementary Education Act, 1870, with respect to the 
supply of public school accommodation, and the ex- 
pression public school accommodation in that Act shall 
include public school accommodation without payment of 
fees.” The effect of this provision will, of course, be to force 
a school of the kind we have supposed—a high fee school 
existing in a district where there are no other schools— 
to provide free accommodation. The knowledge that a 
Board school will be set up if they do not, will be quite 
sufficient to produce the desired results. The Govern- 
ment scheme thus gives an absolute guarantee that free 
schooling shall be within the reach of all children, and 
at the same time leaves the voluntary school system 
uninjured. The arrangement of so able a compromise 
is greatly to the credit of the Ministry. If the thing 
was to be done at all, it could hardly have been done 
better. 
































































as the cost of the new scheme in England and the com- 
pensatory grants to Scotland and Ireland will be found to 
fall a good deal short of the mark. 

In the following statement it is shown from what 
sources the income of the grant is derived :— 








Endow-| School | tary | School | Gorern- 
ments. | Board | Coniri-| Pence.| ment 
Ra Grants. 


ee ar ee rs ee ee 
582.018} 891,239 1,422,622) 35,222/3,076.151 
17,192} 106840} 116,217) 3,654| 244.579 
67,4:0| 69,678) _— 1,415} 321,060 














Schoolsconnected with 
National oy or 
Church of England! 145, 

Wesleyan schools ..... 67 

Roman Catholic sch!s. 2,459 

British, Undenommina-, 
tional, and other, 
SIE sestennsrtaes: 


973, ... | 83,131} 170,288' 223,607 5.504 
School Board schools, — 3.496 1,229,037 


|_ 503,503 
1,039] 645,961 1,257,809 50,687 3,188,019 
Total ..........1.:) 172,654 1,229,037! 750,860 1,903,996 3,180,283 96,482 7,333,312 
The present receipts from school pence are about 
£1,900,000, while the fee grant payable under the new 
scheme would, on the average attendance of 1889, amount, 
as has been seen, toa little under £1,600,000. The grant, 
however, is to be supplemented by the fees not exceeding 
twopence a-week, to be payable by children under five, 
and not exceeding threepence a-week for children over 14, so 
that, on the whole, the schools will not receive much less 
than they now do from school pence. But while that is 
the broad result, the different classes of schools will be 
differently affected. The present annual income from 
school pence per scholar in average attendance is— 











THE FINANCIAL SIDE OF THE EDUCATION BILL 
Some statistics gathered from the latest report of the 
Committee of Council on Education may enable our readers 
to follow more easily the discussion in Parliament of the 
Free Education Bill. The report is for the year ended the 





31st August, 1889, in which the estimated population of Voluntary Schools— s 4d 
England and Wales was a little over 29,000,000. akan England .....0.s 200+ sseeeeeeeees - “4 
According to the calculations of the Education Depart- Roman Catholic ...........ccccccccceeees, 9 B 
ment, about 20 per cent. of the population consists of Undenominational and others .........e+00 13 2 
children who ought to be found on the registers of our 

State-aided elementary schools. Of that population, Board aw of voluntary schools.......... _ oat 
however, a certain percentage will always be absent eee See tenes ee t 


through sickness or other unavoidable causes ; and making 
allowance for this, it is calculated that school seats 
should be provided for one-sixth of the total population. 
On that basis, the estimated population of 1889 called 
for the provision of 4,840,000 school places. As a matter 
of fact, however, accommodation had been provided for 
5,468,000 children, the provision made in voluntary and 
Board schools respectively being as follows :— 


Overhead the Board schools will receive more from the 
fee grant than they now do from fees. But the relief 
will not be uniform. For instance, in Bradford the school 
pence of the Board schools average 14s 11d per scholar 
in average attendance; in Manchester they average 
14s 4d; in Liverpool, 13s 2d; and in Sheffield, 12s 10d. 
In such cases the fee grants will not equal the present 
receipts from fees. On the other hand, in Birmingham 


Number of Number of | the School pence average only 5s 63d per scholar; in 








Schools, Scholars | London the average is 7s 43d, and in Bristol, 6s 53d. In 

i.e., for whom | these towns, therefore, the fee grants will very consider- 

Institutions Accommoda- | ably exceed the present revenue from fees, so that there 

pene dation | will bea balance of new revenue, which may be used for 

eparate is ° ° ° 

Bieinsenteations: Management. Provided. |the relief of rates. And to this some exception has 

Schools connected with National Society already been taken. It is asked, why should the rate- 
ion at Begand beet eeeeeeeeeees tee . se payers of Birmingham or London be relieved at the 
Roman Catholic schools-c2cl0clI/2 gas 1! agsioag | €XBense of the general taxpayers? The ‘answer, however, 
British, Undenominational, and other is obvious and sufficient. Asa rule, in the towns where. 
RD PR Lain chcd Sanaa dstd bn 34 1,374 .. 413,424 |the receipts from school pence are low, rates are high. 
School Board schools .......ssseeeeeees 4,655 .. 1,877,537 | Thus, while in Bradford, where the fees average 14s 11d, 
ateasD pistes sien, | 19,398 .. 5,468,108 the rates average 9s 33d per scholar ; whereas in London, 


where the fees average 7s 44d, the rates average 
£1 13810d; and itis only right that those who are now tax- 
ing themselves more than others to provide cheap education 
should obtain the greatest relief when the cost of educa- 
tion is assumed by the State. In the case of the voluntary 
schools, the present average income per scholar is in 
excess of the proposed fee grant of 10s per head, and in 
some cases the excess is much above the average. It is 
these schools, therefore, which will experience the 
greatest difficulty in accommodating themselves to the 
altered condition. It is to be remembered, however, that 
they are not to be debarred from charging fees sufficient 
to bring their income up to its present level. And there 
seems no reason to doubt that the same reasons which 
now induce parents to pay rather higher fees in suéh 
schools than they would have to pay if they were content 
to send their children to Board schools will continue to 
operate when the choice lies between the payment of no 
fees or of merely trifling fees. , 
One other table and we have done. It gives the results 
of the examinations in the schools for older scholars, and 
may be taken as some test of the efficiency of the teach- 
ing, &@ point to which, as we have said elsewhere, regard 
ought to be had in the allocation of the new fee grant :-— 


.. Little more than one-third of the total accommodation, 
it will be observed, has been provided by School Boards. 
Voluntary effort has furnished the remaining two-thirds, 
and the estimate of the Committee is, that the average 
cost of erecting the voluntary schools has been about 
£5 7s per scholar. 

The total number of children on the school registers 
during the year was 4,756,000, while the average atten- 
dance was 3,682,000. Of this latter total about 510,000 
consisted of children under five or overl4, and as under the 
new Bill the proposed fee grant is to be paid only for 

over five andunder 14, the number of children for 

Whom the payment of 10s per head could have been 
claimed would have been about 3,170,000, involving a 
of £1,585,000. There is, however, a constant 
increase in the school average attendance, owing to the 
a of population, and the abolition of fees, it is 
, Will now bring regularly to the schools numbers of 

n that have hitherto absented themselves or 
pane regularly. Besides, provision is made in the 

ill for the supply of new free schools if the voluntary 

are not prepared to abolish fees, and it is pretty 
certain, therefore, that the eurrent estimate of £2,000,000 
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Examination and Resvtts of ExamMInNaTION. 





















Number of Scholars Total 
Examined. Per- 
—_—_ -_— — centage 
‘Denominations. , Under 10} Over 10 | ot 
Years Years Total. | Paeees. 
of Age. | cf Age. 
Schools connected with National Society 
or Church of Eng’and ..............sscssses 554,835 631,985) 1,186 820 87°83 
IOIIID AUNDNIIIID, eceniescostspsivevones' ~inenenp 43,618 54,553 98,171, 88°77 
Roman Catholic schools .............0. ee sse 59,355 66,995! 126,350 90°07 
British, Undenominational, and oth 
a ee ek he 84,414) 106,865; 191,279, 8862 
‘School Board s2hools .c...... ......ceseeeee e-| 427,872} 550,228; 978,100, 90.65 


iia itil ssuns/I,170,094 | 1,410,626! 2,580,720 8910 





THE BACCARAT CASE. 


Ir hardly lies in the mouth of the City to be too severe 
upon gambling. A large proportion of the business on the 
Stock Exchange recorded in our own columns consists of 
nothing but bets, and a strict moralist would, we fear, 
affirm that many speculations entered into by business 
men of good character are, if carefully examined, indis- 
tinguishable from gambling transactions. Nevertheless, 
if the head of a first-class City firm were shown on sworn 
evidence to take interest outside his business in nothing 
but bargains for the put and call, if he carried about with 
him books useful only for those bargains, if he rather 
oppressed his friends to join him in those bargains, and 
if at last one of those friends had been shown to take 
unfair advantage, and the great City man had hushed 
his conduct up, the City would, we conceive, take it ill— 
would think badly of that person, and would look upon 
him with a totally new suspicion. That is the posi- 
tion of the Prince of Wales in the great baccarat case. 
Nobody even in whispers accuses His Royal Highness 
of doing anything wrong. Scarcely any one is 
disposed to say that an occasional, and, as 
it were, an accidental, gamble for reasonable 
stakes is a wrong thing in itself. And nobody ventures 
to say that the revelation of the scandal was anything 
but an accident, due, probably, to the talkativeness of 
some servant who, as servants will, overheard too much. 
But still the general impression left is unfavourable to the 
Prince of Wales, who carried gambling counters in his 
trunks, who consorted with his inferiors because they 
would most easily comply with his wish for exciting 
amusement, and who, when one of the party had been 
accused of cheating, was so ashamed of the whole busi- 
ness, that he lent his aid readily to hush it up. That 
is not nice. It is not wrong or illegal, or in any way 
calling for severe condemnation, but it is not nice, and 
Society expects such self-respect from Royalty in return 
for the extreme, not to say the slavish,social deference with 
which it is treated that Society is disposed to be unusually 
censorious. And rightly. Civilisation in all countries 
develops a tendency to gambling—that is, to making 
money quickly without exertion, the soundest objection 
to the practice being, as we would submit to the clergy, 
that it excites an unjust covetousness for unearned 
ans — but Royal persons are expected to 

iscourage, not promote that tendency, to give 
their favour to persons who do not yield to it, and, so 
far as may be, to give Society a more serious or, at all 
events, a loftier tone. Nobody could say that if the 
Prince of Wales bought and sold on the Stock Exchange 
and paid his differences he was doing anything immoral ; 
but still, he is not expected to do it, and if he did it and 
it came out in some broker's failure, the Heir to the 
Throne would be accused, with some justice, not of 
vice, but of tastes unbecoming his position in the great 
country which makes him what he is. That proposition 
would be true of any great noble ; and as we cannot con- 
ceive of any answer to it, we are compelled perforce to 
side with those who allow that the conduct of the Prince 
of Wales, as revealed in court, is a derogation from his 
proper position, and is justly condemned by the stricter 
of his subjects. It is condemned with regret, because 
everybody sees that the Prince’s position is a wearisome 
one, tempting a man to seek distraction on any side, and 
everybody in the City wishes well to the Monarchy, but 
still it is condemned. 


ee 





It is the shadow of this condemnation which falls upon 
all the rest of the parties to the baccarat case exce 
Mr Berkeley Levett, who gave his hosts sensib 
advice, who treated Sir William Gordon-Cummi 
as an erring friend, and who gave his evidence 
without either malice or ‘ cheek,” stating gravely and 
reluctantly exactly the truth as it appeared to him. It 
falls upon Lord Coventry and General Williams for 
putting so much pressure on a friend and not advisi 
him, if innocent, to demand inquiry at the hands of his 
proper superior, the Commander-in-Chief, to whom 
General Williams also owed allegiance. It falls upon Mr 
Wilson for not retaining proper authority in his own 
house, and yielding, in his eagerness for great society, to 
a request for a game of which he disapproved; and 
it falls upon his family for their disregard of 
their position as hosts. They smashed a guest 
when they should have silently removed him, 
and they must suffer for that misreading of their 
obligations. The abuse levelled at them as parvenus is 
nonsense, unless we are to revert to birth as the only 
passport to good society ; but they misunderstood their 
duties, and gave a fair handle to those who say that the 
heir of a Monarchy of a thousand years should take more 
pains to find friends and intimates among the great, who 
may not be so subservient, but who will not be so flustered 
in presence of a social difficulty. Great nobles are not 
always moral, but great nobles would have avoided a kind 
of scandal which, among the common people, will have 
an even preposterous effect. Their charge against the 
Monarchy is always the double one of frivolity and waste, 
and except that the Prince of Wales is not the Monarch, 
where to-morrow is the answer? It will seem just oppres- 
sive to ask a grave and struggling people for more money, 
with the chance that it will be spent as it was at Tranby 
Croft. 


As regards the trial itself, we do not see what there is 
to be said, except that it is difficult to imagine, under the 
English system of ascertaining the facts about a disputed 
occurrence, a better or more satisfactory trial. The very 
first counsel in the kingdom did their very best for their 
respective clients, the speech of the Solicitor-General 
on behalf of Sir William Gordon-Cumming in particular 
extorting the warmest admiration from a rather hostile 
judge. There was, perhaps, some failure to press the 
enquiry as to who betrayed the secret which _every- 
vi prorhised to keep, but it was immaterial, and things 
which counsel, for obvious reasons, would rather have left 
unsaid were said plainly, in order that the jury might not 
miss any point, while the Lord Chief Justice, though he 
allowed his opinion to be plainly seen, was lucid and im- 
partial in his summary of the facts, condemning one of 
the witnesses in particular, on the side to which he him- 
self leaned, with a just and necessary roughness. Finally, 
the jury was a good and attentive jury. It inclined at 
first, as was evident from some questions put to the 
Prince of Wales by a juryman, to the prosecutors side, 
thinking him oppressed by his superiors, but as the 
evidence unfolded itself the jury became convinced, an¢ 
after the Judge’s summing-up it needed only ten minutes 
deliberation for them to return their verdict. 
was for the defendants, and implied, of course, that they | 
had uttered no slander in saying that Sir William Gordon- } 
Cumming had been guilty of unfair play at cards. Nor 
is it easy to see how in the face of the evidence 
they could have returned any other verdict. saiet 
evil impulse could have possessed a gallant = on 
wearing the V.C., bearing a distinguished name, and Mi” 
it is understood, in pecuniary difficulty, to do such a — 
may be a mystery, and must remain one, but he oie 
did it, or five acquaintances who were rather proudo , 
and one of whom was an intimate friend and in no way 
bound to stick by the house, were guilty of a purposeless 
perjury to their own hurt. That is hardly oll 
It is a sad ending t> a distinguished ~—— set 

ity for the man condemned by the jury oall fair 
Sid ote the fact that he had an ideally 8 
trial, in the presence of an audience two-thirds 
whom were so prejudiced in his favour epee en | 
verdict being returned they hissed the judge 
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1 THE BARING LIQUIDATION. overhead depreciation in the £8,000,000 of South : 






















































American securities, as compared with the prices in 
October last, of from 20 to 25 per cent., and if that be so, fea 
the balance of £3,526,000 shown in the statement ought tt 
to be reduced to something like £1,500,000. Pt 


jl Noruina definite as to the outcome of the Baring liqui- 
|| dation can be gathered from the statement the Bank cf 
'l| England has this week issued to the guarantors. It is as 


In making this estimate it may be well to note we have 233 
follows :— 1 ilies made no allowance for the wiping out of the ordinary at} 
¢ | capital of the Buenos Ayres Waterworks Company, which, a4) 
Acceptances, depositors, &C.....ssseeeeeeeeseeeeeeeees 828,373 | to the extent of over £1,000,000, was held by the Barings. 
Due to Bank of England .......sseeceseceseceseceees 7,508,600 | The reason is, that we have good cause to believe that 
"8.336.978 these shares were never included amongst the assets of a4 1 Bint 
NN sda kuhnshanaiedevensbaten tins seis 3,526,404 | the firm. There was no hope of realising anything out Tei hie: 
——-—— | of them, and from the beginning the anxiety was to get aa 
11,863,377 | rid as cheaply as possible of the liabilities assumed in Ad 
aa a ak 413.357 £ connection with the undertaking. They do not figure, ai 
ee ney rainy than sang mates 499.072 therefore, in the Barings’ own statement of assets, nor Tf 


: ; ; 2a) 
Lands, houses, &c., the property of partners 982,350 are they included in the statement now issued. ; a} 
Foreign Government and other debtors .... 


One thing must now be evident to the guarantors, and 


’ 








- : 2,859,779 | that is that the liquidation promises to be a more pro- : 
er apnea RNA in tracted affair than was at first expected. It is es, . 
Argentine, &C.......sccccccccccccesscccees 5,786,298 a term of three years was fixed when they assumed 
9,003,598 | responsibility in the matter, but that was under- |}, Z 
"71,863,377 stood to be an outside limit, and it was hoped 


that the estate would be wound up in a ver 

much shorter time. From the first we held that the 
guarantee was entered into too lightly, and that the 
banks and others who subscribed to it went beyond their 
province when they undertook to nurse for years the shady 
South American securities which the Barings had found 
themselves unable to pass on to investors. That, if we 
mistake not, some of the guarantors are now beginning sul he 

to realise, and although there is still the prospect of their eRe 
coming out of the business without loss, they will pro- 
bably be very slow indeed to commit themselves in a 
similar way again. Meanwhile, it is not satisfactory to 
see some £7,000,000 of the Bank’s money locked up in 


such securities as they now hold on account of the |}: 
Barings. 


Memorandum.—These securities are taken at the quotations of 


October 31st, 1890, as given in the original statement of Messrs 
Baring Bros. and Co. 


After allowing for changes of quotation since October 31st, 1890, 


there seems no reason to anticipate that any claim will have to be 
made on the guarantors. 


Liabilities as per statement of November 14th, 1890.... 20,963,300 
Assets as per statement of November 14th, 1890 ...... 24,770,032 


Even as these figures stand, they cannot be regarded as 
favourable. When the liquidation was first taken in hand, 
the valuation showed a balance on the right side of 
£3,807,000, whereas now, on the same valuation, the 
balance of assets is reduced to £3,528,000. Considering 
that in the interval the liabilities have been reduced from 
£20,963,000 to £8,337,000, the diminution in the esti- 
mated balance is trifling. Still, the fact remains that 
thus far it is the best of the assets that have been 
realised, and that even these have not turned out quite 
so well as was anticipated. 

The main point, however, is, that a valuation of the 
remaining securities on the same basis as on the 31st 
October, 1890, is now altogether illusive. Take the 
South American securities, which constitute about 
£8,000,000 of the remaining £11,864 ,000 of assets. Exactly 
what these consist of there are no means of ascertaining, 
and it is not surprising that the Bank of England should 
not have considered it expedient to publish a detailed in- 
ventory of them. The guarantors have, of course, a right 
to ask for full particulars, but it would certainly not faci- 
litate the liquidation were the bank to let everyone know 
exactly what securities and how much of them it holds. 
If the directors did that, it is pretty certain that the 
market for these special securities would be worked 
against them, and to the detriment of those for whom 
they are acting. The same objection, however, would 
not apply to the publication of a valuation based, not upon 
the prices at the end of October last, but upon the very 
much lower prices that are now current, and the only 
reason we can think of why that has not been done is, 
that the Bank does not care to assume any responsibility 
in a to the valuation, but prefers to abide by the 
standard at first instituted. The result of this, however, 
is that the statementis rendered almost worthless. It does 
give an indication of what has been done in the way of reali- 
sation, but as to how matters now stand it tells practi- 





LONDON WATER SUPPLY. 


LER: 
TuE Select Committee which was appointed last April to |}: ae 
consider the question of London Water Supply has been ste 
industriously pursuing its labours, and has already |}, ahha, 
accumulated a considerable mass of evidence. It has }}j 
worked under exceptional drawbacks, for no fewer than 
four out of its nine members have been laid-up with 
influenza, leaving for some time only a bare quorum, 
which, however, was fortunately always maintained. Its }}j / 
task has been complicated b the large number of Bills |}, 
referred to it, and still more i the numerous conflicting |} 
interests which are represented. One Bill was promoted by 
the City Corporation, and wasat first opposed by the London / 
County Council; a second was put forward by the Vestries ; 
by a third Mr Bruce sought to authorise the supply of d 
water by meter; by a fourth Mr Causton proposed that r 
the basis of the companies’ charges should be altered, 
apparently in order that the undertakings might be 
bought more cheaply ; and a fifth Bill was promoted b 
an individual company in order to raise additional conieal, 
There were petitions and cross-petitions from county ; 
councils, district boards, sanitary authorities, and other he | 
public bodies, while the eight London water companies, ' fae 
who among them had retained the services of nearly all / 
the leading members of the Parliamentary bar, were well 
prepared to defend their interests from every attack. 
At an early stage of the proceedings the Committee some- 
what cleared the ground by deciding not to go behind the 
report of Sir William Harcourt’s Committee of 1850, to 
the effect that “it is expedient that the supply of water 


in the metropolis should be placed under the control of 
cally nothing. Everyone is left to form his own conclusion, | some public body, which shall represent the interests and 
while he has no material given him upon which he can | command the confidence of the water consumers ;” and 
work. So far as can be ascertained a portion of the | by this decision they escaped all argument on the question 
South American securities held consists of railway stocks, | whether a Water Trust should or should not be consti- 
oo have depreciated comparatively little, but the great | tuted. More recently they have intimated that it is 


of them are Government securities, which have amare for them to make inquiries as to the quantity 
n very heavily, and in which there is no prospect of | an 


quality of the present water supply ; and they havealso 
any marked rise during the 24 years or so for which the | declined to deal with the questions of supply by meters 


guarantee has still to run. Taken as a whole, it does not|and of a revision of the scale of charges. Finally, 7 
seem to us excessive to estimate that there has been an after the preliminary dg:ussion of the Corporation ia a 
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measure, under which it was proposed to constitute a 
Trust, but to give it ao power but that of promoting Bills 
in Parliament to authorise it to take action, the Com- 
mittee decided against this scheme on account of its mani- 
fest incompleteness. The result is that the Bill introduced 
by Sir Algernon Borthwick on behalf of the Vestries at 
present holds the field, though the Committee are dis- 
satisfied with the constitution of the Trust which it 
would establish, and have expressed themselves as 
in favour of a Joint Committee, to be nominated 
by the London County Council and the Corporation. 
These two bodies, which have hitherto been at 
daggers drawn on the subject, appear to have now come 
to an agreement, and are ready jointly to appoint a 
Statutory Committee, with seven-eighths of its members 
nominated by the County Council, and the remaining one- 
eighth by the City, the supreme control, however, being 
vested in the former, to the exclusion of the Corporation. 
As to the districts outside London, and within the areas 
supplied by the water companies, it is not contemplated 
that they should have any representation at all, and this 
seems to be a conspicuous defect in the proposal. It 
must be remembered that whereas the jurisdiction of the 
County Council extends over only 121 square miles, with 
a papulation of four millions and a quarter, the whole area 
of ,@ipply is as much as 519 square miles, with a population 
of five millions and three-quarters. It is in the outside 
district that the most rapid increase of population is now 
taking place, and in it are situated all the waterworks of 
the companies. It is very unlikely that the County 
Councils and the Sanitary Authorities of thisenormousand 
populous area will submit to be superseded as regards 
such an important function as water supply by an 
authority representing only the ratepayers of London 
itself. Nor is it probable that the proposal that each 
sanitary district should be supplied with water in bulk 
will prove a satisfactory solution of the difficulty. 
Indeed, according to the engineering evidence, it would 
seem very doubtful whether the present mains are suited 
ior sich a system, which would involve the construction 
of elaborate metres for registering the flow of water 
wherever it enters or leaves a particular district. It is 
quite possible, therefore, that the evidence to be brought 
forward by the suburban authorities may induce the 
Committee to modify their opinion as to the constitution 
of the new body. 

The anomalies of the present position of the question 
are striking. The project now is to make the County 
Council and the Corporation responsible, in the fashion we 
have already indicated, for carrying out the very measure 
which they have been hotly opposing. That measure, as 
it at present stands, would not give them the power to 
establish a competitive and independent supply, which 
they have declared to be essential, and would force them 
to purchase the undertakings of the companies by means 
of a board of arbitration, to which they strongly 
object. And yet the decision at which the Committee 
provisionally arrived on Thursday was apparently 
the only one by which the whole question could be 
extricated from the impasse to which it had been 
brought. It was clear that Parliamentary practice 
would not allow the Committee to put any life into the 
skeleton Bill on which the County Council and the Cor- 
poration were agreed, and yet when those two bodies 
were found to be united as regards the machinery to be 
set up for dealing with the question, it would have been 
very difficult to resist the weight carried by their unani- 
mity. We confess that it does not seem to us intelligible 
why, since the Vestries were in the first instance willing 
that the County Council should be the Water Trust, they 
should now object to make common cause with the 
Council and the City in the matter. Such a union, how- 
ever, may possibly be a matter of future arrangement, 
and a distinct advance will have been made if it should 
be found practicable to constitute a body like that 
proposed, with powers to call in the assistance of 
experts for the examination of the properties of various 
companies, and with authority to make only provisional 
bargains for purchase, requiring the subsequent confir- 
mation of Parliament. We have on former occasions 
urged the supreme necessity of thorough inquiry before 


buying at all, and we have contended that no Board of 
Directors, however eminent, ought to be allowed to fill 
up a blank cheque for something between thirty and fort 

millions sterling without any limits being imposed, on 
without their proceedings requiring confirmation by 
Parliament. This is a view which Sir Thomas Farrer, 
in his evidence on behalf of the County Council, strongly 
advocated. We also have expressed an opinion that 
the Vestries’ Bill, with some modification in these respects, 
might form a convenient basis fora settlement of the ques- 
tion,and the Select Committee seem disposed to think sotoo. 
It must not be forgotten, however, that the case of the 
water companies has still to be heard, that an enormous 
mass of evidence will doubtless be tendered, and that the 
chances of legislation this Session are getting slighter 
every day. Still, even if nothing definite is achieved this 
year, the time already spent in investigation will not 
have been thrown away, for the ground has been cleared, 
and some apparently conflicting interests have been 
brought into agreement. 

In one matter of minor importance an important 
advance has already been made. Ever since the inquiry 
by the Select Committee of 1880, the Local Government 
Board, in their reports to Parliament on London Water 
Bills, have urged that when a company applies for 
statutory power to raise additional capital, it should be 
compelled to allow the consumers some direct or indirect 
share in the resulting profits; and in the year 1885a 
clause was inserted in the Bills of three companies, pro- 
viding that a certain percentage on the capital raised 
should, after three years, ‘‘ be paid over to the Chamberlain 
of the City of London, to be held as a sinking fund, and 
applied for the purpose of purchasing and extinguishing 
the share capital of the company, or for such other pur- 
poses as Parliament may from time to time determine.” 
The Local Government Board represented that, partly 
owing to the fact that the new debenture stock com- 
manded a high premium, on which no contribution to the 
sinking fund was paid, the annual payment to the fund 
on each £100,000 raised was, in the case of the South- 
wark Company, only £117, whereas if the new capital 
earned as much as the old, each £100,000 would bring & 


clear profit of £1,690 to the company. There was 
also another important point. The Board pointed 
out that the words “and extinguishing” in the 


clause already quoted might conceivably be regarded as 
a direction to cancel the stock bought; and though Mr 
Bidder, Q.C., on behalf of the company, ridiculed what 
he called this “mare’s nest,” and thought that the City 
Chamberlain was not so foolish as to be likely to buy 
shares from the company in order to destroy them, “ like 
the Irishman who burnt the notes of the bank he had @ 
spite against,” yet it turned out, on inquiry, that this Is 
just what had been actually done by that official, who 
exhibited to the Committee the share certificates with the 
seals carefully cut out. In point of fact, the money n- 
tended to establish a sinking fund had been peid back 
the company for no consideration—since no dividends 
were paid on the stock represented by the cancel 
certificates—and had gone to swell the dividends of the 
shareholders. The Committee intimated that this course, 
which was certainly the strangest fashion of setting Up & 
sinking fund, was not obligatory on the Chamberlain ; aD 
in order to prevent the possibility of its adoption 1m 
future, they inserted some explanatory words, and the 
made provision for payment being made in respect a 
premiums as well as of new capital raised. At ' ’ 
therefore, there is a distinct though small beginning © a 
real sinking fund; and this is, at any rate, a clear galD 
the public. 








AMERICAN RAILWAY PROSPECTS. 


Ir is said that “Hope deferred maketh the heart pool 
and this certainly seems to have been the case with i F 
operators who have been tor some two months past wo 
ing forward to an advance in the prices of ere ° 
railroad shares. In the early part of May the : 
in Wall Street began to display much confidence, 7 
mainly to the excellent character of the crop a 
despite the comparatively small degree of support 0 
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on this side of the Atlantic, quotations advanced 
materially. The two leading stocks, Milwaukees and 
Union Pacifics, rose to 674 and to 54 respectively, or to 
points from 10 to 15 per cent. above the lowest 
prices of the year, while a substantial improvement 
also took place in such issues as Louisvilles, &c. 
But the movement soon began to waver, for the fear of 
serious financial difficulties in Paris, and the efflux of 
gold from New York which this occasioned, exercised 
avery adverse effect upon the market. Considerable 
realisations took place, and prices fell away sharply, 
but recently an upward tendency has again manifested 
itself. It is true no marked recovery has yet been 
established in quotations, but the old factors, such as the 
crop prospects, are once more beginning to affect the 
market, while, in addition, the decline in the value of 
money also tends to inspirit the “bulls.” There is, in 
fact, a growing belief that American railroad shares 
must shortly advance to a higher level of value, and 
it will be well to see upon what this belief is based. 

That the cereal crops in the United States will be 
satisfactory is now practically certain. The latest returns 
—those issued this week by the Washington Agricultural 
Bureau—show that the average condition this year is 
much above that recorded in 1890, while at the same 
time the acreage is considerably larger. Last year, it 
will be remembered, the winter wheat crop failed to a 
large extent, whereas now it promises to be exceptionally 
good. The reports from the so-called ‘“‘ Spring Wheat ”’ 
States—those, that is, in the North-West—are also of a 
favourable character. Big crops of barley and rye are 
likewise anticipated, but the yield of oats may be short. 
The summary figures are as follows :— 


-——Area——~ Average Condition. 

1891. 1890. 1891. 1890. 
Winter wheat .... 1115 .. 912 .. 966 .. 781 
Spring wheat .... 1034 .. 1038 .. 926 .. 91:2 
Dy Snedaseane Tt... Sl .. 903 .. 864 
Bo avisvccobes IES) 2 GBD ne 954 .. 92:3 
POD niniurnses <6 979 -.. CT cx 85 .. 898 


On the whole, it is evident that a large yield of cereals 
will be obtained in the United States this year, for it is 
now so late that nothing but the most exceptional weather 
could materially alter the results indicated by the above 
figures. This, however, does not apply to the crop of 
maize, which indirectly rather than directly is of great 
importance to the railways in the Middle and South- 
Western States; nor, of course, to cotton, which is har- 
vested much later still, andhas such a close bearing upon 
the prosperity of the roads in the South. So far as we 
can tell at present, neither of these crops promises to be 
very large, but much depends upon the weather during 
the next two or three months. Still, although the maize 
and cotton crops have a considerable influence upon 
railway earnings, they are after all of much less impor- 
tance to the roads than the cereal crops, since of the 
latter a large proportion is exported, and this has a long 
distance to travel over the Western and Trunk lines 
before it reaches any of the Atlantic ports of shipment. 

Moreover, there are strong reasons for believing that 
the American railway companies will be able to charge 

tter rates upon the augmented volume of traffic which 
they will obtain from this year’s harvest. Owing to the 
deficient crops on this side of the Atlantic, wheat has 
risen sharply in price, and it now stands at a compara- 
tively high level. This fact, in itself, affords some ground 
for an advance in rates from their present very low level ; 
and, in addition, we have to remember that the Western 
Traffic Association is undoubtedly achieving some success 
in its efforts to subdue secret competition, and to pro- 
oe more harmony amongst the roads West of 
ai cago. While future traffic prospects are thus 

stinctly encouraging, it cannot be said that the 
railways are fari badly even at present. Earnings 
$ year have been restricted by the poor wheat crop 
ested in 1890, and also by a number of strikes, which 

“ve restricted industrial activity in several important 
ons ; but, nevertheless, they show some improve- 

ment as compared with the large totals of last year. 
€ same time, the expenditure has not grown to a dis- 
A pportionate extent, despite the large outlay upon 
! tterments,” and hence to date there is a moderate 





net gain in revenue. From the gain in the gross receipts 
it would appear that although trade in the United States is 
not “ booming,’ it is ina healthy condition, and suchacon- 
clusion also seems to be warranted by the bank clearings 
in all the leading cities outside of New York, for they 
exhibit only a fractional decrease as compared with 1890. 
There is, however, one other influence which we have to 
consider—the monetary position at New York, and 
that is one which cannot be regarded with com- 
plete assurance by operators for the rise. The efflux 
of gold, which has depressed Wall Street recently, 
may soon come to an end; but very shortly the resources 
of the banks will be heavily drawn upon by the westward 
flow of currency to ‘‘move the crops.” Later, when 
wheat, &c., is being shipped upon a large scale, gold _ will 
no doubt flow back to the United States from Europe, 
but before this movement takes place there may be a 
period of stringency, and for this speculators had better 
be prepared. 

Finally, as the following figures show, prices are un- 
doubtedly upon a comparatively low level :— 


Prices 1890. 
Present —-——————- - 


= 
Price. Highest. Lowest. 
Conttal Pacific 12.02.06 .ccccseesese 313 .. 38} 27 
Chicago, Milwaukee, &c. .......... 654 .. 814 45 
Denver and Rio Grande Ordinary.... 178 .. Q22¢4 14 
Do do Preferred.... 56 .. 638 464 
FO ORION cose cnsccccnseesess 994 .. 124 90 
PARP CRONE. Jc0C estes viscacteeeges 112 «.. ~=117%% 1063 
Louisville and Nashville ............ 754 .. 958 67 
Missouri, Kansas, and Texas........ 154 .. = 21 78 
New York, Lake Erie, &c., Ordinary 204 .. 3 164 
New York, Pennsylvania, &c., 1st Mrt. 325 .. 41! 29 
Wow York Comtral uc... ccc cecccces 102.—i«wwss«d113 98 
New York and Ontario.............+ 164 233 13 
Norfolk and Western Preferred ...... 533 688 473 
Ohio and Mississippi...........sse0. 0B. >  & 168 
Pennsylvania, $50 shares............ 51g... 58? 48 
Philadelphia and Reading, $50 shares 15 .. 25 4 
Unio Paid. ccc ectidcusediaatt 458 .. T0¢ 41 
Wabash Preference ........cssecete 293 .. ST, 15 
Do “ B” Debentures........++s00 35 .. 594 304 


It will be seen that although quotations are much above 
the lowest points recorded in 1890, during the Baring 
crisis, they are still much below last year’s highest prices. 
A few issues have been, of course, affected by special 
influences; Union Pacific shares, for insiunce, by the 
necessity to make a new issue of bonds in order to fund 
the floating debt, and Louisville and Nashville shares, by 
the creation of a fresh block of stock for the purpose of 
consolidating the company’s power over two of its sub- 
sidiary lines; but for the most part prices are low simply 
because the’public have held aloof from the market. It is 
probable, however, that they will before long take much 
more interest in the market, although this may not 
be the case until prices have experienced a sub- 
stantial advance. That speculative investors would do 
well to purchase at present quotations appears to 
be a conclusion warranted by the facts; but speculators 
had better be careful, unless they are prepared to take 
somewhat longer views than usual. If purchases are 
made, it may be well to avoid a few, especially doubt- 
ful issues, as, for example, Central Pacifics and Readings ; 
but otherwise there is, perhaps, little need for special 
choice, except that some of the lower-priced shares appear 
to offer the greatest prospects of profit. 





BUSINESS NOTES. 


The Companies Winding-up Act.—Without wishing in 
the slightest degree to deal with the merits of proceedings 
in company liquidations that are now sub judice, we 
cannot refrain from expressing satisfaction at the evidence 
which is being afforded that the Winding-up Act passed 
last Session was not a useless piece of legislation. It is, 
in fact, being put to very good use in connection with 
several undertakings whose formation and subsequent 
history demand the strictest investigation, such as the 
Hansard Publishing Union, the Anglo-Austrian Printing 


At | and Publishing Union, the General Service Co- tive 


Stores, and the Bread Union. The indisputable facts 
relating to the inception of these ventures are of such a 
character that the further inquiries now being made are 
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absolutely necessary, not only in the interests of those who 
have lost their money by investing in the companies, but in 
the interests also of legitimate joint-stock enterprise. The 
recently-passed Act enables these ant to be made in 
& more searching manner than the old Act, and for this 
improvement all who have the well-being of the com- 
munity at heart have reason to be grateful. It would, of 
course, be better if the promotion of questionable com- 
panies were made more difficult than it is now; but in 
these matters we have to be thankful for small mercies. 
And there is this to be said, that if the winding-up process 
ceases to be a mere matter of form, those who identify 
themselves with the establishment and conduct of com- 
panies will probably find it desirable to be more careful 
as to the concerns to which they lend their names. At 
the time the Anglo-Austrian Printing and Publishing 
Union was offered to the public, we felt bound 
to enter an emphatic protest against the use to which the 
name of the then chief magistrate of the City was put as 
the chairman of aconcern which has proved so disastrous 
and so disgraceful. As we said, ‘‘ Hitherto the dignity of 
the Mansion House has been upheld much above the level 
of company-mongering, and appeals for capital have only 
been made in the graceful cause of charity;’’ and we 
might have added that it could not but be derogatory to 
the high office which the Lord Mayor holds, that it should 
be in any way mixed up with companies of a decidedly 
shady character. We observe that Sir Henry Isaacs has 
recently tendered his resignation of the aldermanic 
gown, and we can only express regret that he did not 
take that step before he became intimately and promi- 
nently connected with such undertakings as the Cerro de 
Pasco Gold Mines, the Hansard Publishing Union, and 
the Anglo-Austrian Printing and Publishing Union. And 
we trust that in future the Corporation will be careful to 
see that the dignity attaching to the office of Lord Mayor 
is not used as a lever to company-promoting of any kind. 














The Queensland Issue.—It will be remembered that only 
about £296,800 out of the two millions and a-half of 
Queensland Three and a-Half per cent. stock recently 
offered was tendered for, and it was decided to keep the list 
open fora week ortwolonger. Subsequent negotiations have 
resulted in the balance being taken up, but at a price con- 
siderably below the minimum of £94, which was the 
figure fixed in the first instance. And now the Queens- 
land Government has refused to take advantage of the 
few tenders originally received offering the higher price, 
and has iowa the temlerers—they were 218 in number 
—to comein on the same terms as those with whom 
negotiations have just been completed. This is a little act 
of generosity on the part of the colony, by which, in all 
probability, she will lose nothing, for it will give her a 
reputation for fair dealing which may in her future affairs 
stand her in good stead. Still, we think that investors 
should be warned against looking upon this action of the 
Queensland Government as a precedent, and expecting 
that they will be treated in the same way on similar 
occasions in future. For one thing, the smallness of the 
amount which is sacrificed by Queensland makes her 
generosity the easier, but, in any case, it would be 
extremely unwise as well as unfair to look for any repeti- 
tion of the act by others. The general rule must be that 
tenderers, like other people, will be held to their bargains. 


British Shipping.—The annual statement of the naviga- 
tion and shipping of the United Kingdom, which has just 
been published, shows that the growth of our mercantile 
marine was continued ona large scale during the year 1890. 
The total tonnage of shipping added during the year was 
not so great as in 1889, but it must be remem- 
bered that that was a year of very exceptional 
activity in the shipbuilding industry, a year, indeed, of 
over-production. If the figures for the past twelve 
months be compared with an average of recent years 
they will be found to be high. This can be seen from 
the following statement, which gives the tonnage of the 
British merchant navy at the end of each year in the 
past decade, distinguishing sailing vessels 
steamers :— 
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Year. | Inc. or | Inc. or | | Inc. or 

Total. | Total. | Dec. | Total. Dee, 
— — ae ——-. 
Tons. Tons. Tons. Tons. | Tons. | Tons, | 
1890. .....|5,087,666) + 324,820|2,907.405|— 103,908 7,945,071 + 290912 
1889. .....|4,712,846 + 368,227 '3,011,813\— 71.821 7,724,159) + 296,406 
1888......./4/344,619 + 263,117/3,083.134— 131.655 7,427'753 4. 191'469 
1887.......|4,081,502, + 119,756)3,214.789|— 145 481/7,296 291 — 95,795 
1886....../9,961,746— _7,982)9,360,270— 57,2107,322.016 — 65°19 
1885...... 3,969,728 + 27,672/3,417,4 -  4,1717,387,208)+ 23501 


1884......'3,941,056 + 215,.827/3,422,651/- 48,521 .7,363,707 + 167,306 

'3,725,229| + 393,334 '3 471,172] - 105.583.7,196.40) + 987751 
1882. .....|3,331,895, + 330,518 3,576,755| — 63,135 6,908,650 + 267:383 
1881......3,001.387 + 280,826/3,639,890! — 159.331 6.641 276 + 121/495 


The tonnage of vessels engaged in our foreign trade which 
touched at British ports in the year 1890 was much in 
excess of that of any previous year. There was an 
increase in the vessels of both British and foreign 
nationality, and although for two or three years past the 
proportion of the former to the latter has been declining 
fractionally, its comparative steadiness is a very notice- 
able feature. The detailed figures for the past ten years 
are as follows :— 


Percentage 

Total Tonnage Total Tonnage of British 

Entered and of British to Total 

Year. Cleared. Vessels. Tonnage. 
1890.... 74,283,869 ...... 53,973,112 ...... 727 
RE itususss 71,889,895 ...... 52,469,654 ...... 73:0 
BEBB .cccecse 68,519,145 ...... 50,395,254 735 
. ——- 65,161,000 ...... 47,950,000 ...... 73°6 
i cuitashé 62,841,000 ...... 46,078,000 _...... 73:3 
ome te 64,282,000 ...... 46,389,000 ...... 72:2 
1884.......2. 64,273,000 ...... 46,672,000 ...... 726 
ei iieiannns 64,961,000 ..... 47,039,000 ...... 72-4 
BEB ccccsess 61,491,000 _...... 43,670,000 ...... 71-0 
Be vavcansee 57,949,000 ...... 41,543,000 ...... 717 


The statistics which are given as to our coasting trade 
are of great interest. In the attention which is bestowed 
upon the development of our foreign commerce, the 
magnitude of our home trade seems frequently to be 
overlooked. But the fact that last year, against a tonnage 
of 74,284,000 engaged in the foreign trade, the tonnage 
entered and cleared in the coasting trade amounted to 
90,056,000, should help us to realise how enormous is the 
magnitude of the home business. The figures for the past 
three years are as follows :— 


Tennage Entered Tonnage Entered 


and Cleared and Cleared 

for Foreign Trade. for Coasting Trade. 
ED och esiveseenks DED | aceasiesessnstsnss 90,056,488 
SR cibkcckeccumbet DOMINO |. Cscknscndscesessts 89,556,083 
RR claasesenn cient) MEME: caivwohnsnpyantmops 89,517,374 


] 
Our Exports of Sewing Cottons—From the annua 
statement of the foreign trade of the United Kingdom 
recently issued, we learn that our exports of cotton thread 
for sewing purposes continue to increase, notwithstanding 
the growing competition of foreign manufactures. Last 
year the total quantity exported was 18,075,000 lbs, 
valued at £2,990,751, in 1889 the quantity was 17,291,000 
lbs, valued at £2,692,601. There was an increase in our 
exports both to foreign countries and to our own possessions 
abroad, and the relative proportions are given the 
following figures :— 








1890. 1889. 

Lbs. Lbs. 
To foreign countries .... 15,093,000 .... 14,640,800 
To British possessions .. 2,982,000 2,650,200 
Te f.5.. seeeess 18,075,000 .... 17,291,000 


The United States of America stand almost alone among 
our foreign customers in showing a decrease 1n their pur- 
chases of cotton thread from this, and this no doubt 1s 
the result of the continued growth of the meananre 
that country. Our exports of thread to the United § 
last year were 817,400 lbs, valued at £117,347, com 
with 1,039,800 lbs, valued at £141,784. It may 
interesting to compare our exports of sewing — 
1890 with those for the year a tote 413,31 i. 
y, ur ’ ’ 
exported that year was 15,471,800lbs, v pee country 


respectively in 1890 and 1881 :— 
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1881, | 1g90. | 1881. 
Lhe, Lee, | Lhe, 
LORAOT ORIN enn 5 $65800) 308800 


oOe eres eeemeeeenees 


$90,109 ROA Sas.-. wlesccoes 174,500; 
1 $46,800 argentine Republic} 394,000 
613, er foreign coun-' 
A 
156,000, W. Africa (British)...; 92,900 

Africa (British)... 151,1 
British India— 





? 





















270,11 
21,1 Bombay & Scinde} 341.900 
BEE teskex see. = Apceesee 76 100} 228, DN Nev teccednceess 54,200 ue 
Austrian Territories| 1,057,700} ... Bengal & Burmah| 608,700 368,700 
NEE, Agdchiess: achaner® 106,200 oe Straits Settlements; 509.500) 386,600 
160,600 ind CIEE Sociicrccs venice 40 400 aig 
Turkey ... 553,500} 456,600)Hong Kong ............ 122,900 cad 
Java ...... 232000) 374,900} Australasia— 
SES, A vasccseinedensees Wry bea a , Anstenila.. a a 
SIE ssnttneen vaqseeent eco as ihe nodes } 
United States of New South Wales} 301,900 [ 924100 
America.......0...... 817,400} 2,702, r colonies .. | 1.200 
Foreign West Indies} 402400} 504,600/British Nth. America) 455,100, 509,900 
Ta 575900} 637,800|British West Indies| 187 td 
Central America ... 149, er British posses-| 
United States of ee ox 
Colombia sesssess| 266,300) 214 reountries ......, =. | 967,800 
Venezuela .............. 152,300! 152, —_——-—'—___ —— 
Ticats ubsvunsbeses 133,500! 148, Total vesseeeeseeese«/18,078,000 15,471,800 


Some of these figures are very suggestive. They indicate 
great changes in our foreign markets for this particular 
article of our manufacture. In the Western hemisphere 
we have lost ground seriously, particularly in the United 
States of America, but this has been more than made 
good by the opening up of new markets, particularly in 
our own possessions abroad. 


Share Certificates —The Court of Appeal in the action 
Tomkinson and Arthur v. Balkis Consolidated Company 
(Limited) have affirmed a previous decision of Mr Baron 
Pollock, to the effect that a company which issues a cer- 
tificate showing that a person is at the time the 
registered owner of certain of its shares, is bound by that 
declaration, and cannot go back from it. With the facts 
of the case we have previously dealt, and it is not 
necessary to recapitulate them. The issues raised and 
decided are sufficiently set forth in the judgment of the 
Master of the Rolls, which is thus reported in the Times :— 
“The certificate had been given in the following 
manner :—The plaintiffs had bought the shares from one 
Powter, and had, in the ordinary course, sent the trans- 
fers to the company, in order that the company might 
say whether or not the plaintiffs were entitled to be 
registered as the owners of the shares. The com- 
pany had given the plaintiffs a certificate, and had 
given it for the purpose of enabling the plaintiffs to 
deal with and sell the shares, as they had done. A 
certificate was an entirely different thing to a certifica- 
tion. In the case of ‘Bishop y. the Balkis Consoli- 
dated Company’ it had no doubt been decided that 
the company were not estopped by a certification. But 
& certificate was a very different thing, and the 
effect of ‘In re Bahia and San Francisco Railway 
Company ’ (L. R. 32, B., 584) was clearly to decide that 
such a certificate as this did estop the company from 
Saying that the plaintiffs were not the owners of the 
Shares. If a person made a representation to another 
Person of the existence of a certain state of facts, in- 
anving that other person to act upon such representa- 
lon, and if that other person, believing in the repre- 
sentation, did act upon it to his detriment, the former 
~~ estopped from denying the existence of those 
om 8 That was exactly what had taken place 
x By ving the plaintiffs the certificate the 
oniter had represented that facts existed which 
of th the plaintiffs to be Tegistered as the owners 
that ese shares. They had given that certificate in order 

the plaintiffs might act upon it by selling the shares. 
qpsintifis had done so in the belief of the existence 
< eir title to the shares, and the company were, there- 
Teas estopped from denying that they were entitled to the 
Sueur he question whether the action was properly 
rought by the plaintiffs, or whether it ought to have 

. brought by the purchasers of the shares, was imma- 
aift agen was admitted that amendments to meet the 

culty might and would be made in the pleadings. 
result of the defendants’ conduct was that the 

8 were bound to their purchasers to give 
m1, shares in the company, and in order 


SS ens a 


to do so, they were compelled to go into the 
market and buy them. The only other question 
was whether the plaintiffs were entitled to the 
whole sum of £717 10s, which the shares so_pur- 
chased by them had cost, or not. It was suggested that 
the plaintiffs ought to bring into account the moneys 
which they had received from the purchasers on selling 
the shares. But those moneys had been dealt with by 
the plaintiffs in a manner in which they were legally 
entitled to deal with them, and, therefore, the amount of 
damages was the whole sum of £717 10s, for which 
judgment had been given. The case raised a simple 
question of estoppel, the law as to which was perfectly 
plain and could not be disturbed.” 


Wills ana Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of their personalty in each case :-— 
Mr Thomas Charles Baring, J.P., D.L., M.P., lateof High £ 
TOORR RONNIE ono. 0 08s 0s «90d Gad aaen dine einen de baedinhe 893 000 


Mr Peter Stewart Macliver, J.P., M.P. ....cccccccccccces 100,000 


Mr John Findlater, late of 62 Union street, Aberdeen .... 81,000 
Hon. Miss Charlotte Isabella Ellis, late of The Mote, 

OO So. oss vi xcebe bana ta etenae rs conatnaguaenee 67,000 
Mrs Henrietta Barlow, late of 36 Rutland Gate .......... 43,000 
Mr Edward Estridge, late of Carshalton ........+..+.+5. 50,000 
Mr Robert Hounsell, late of Kingsland, Dorset .......... 30,000 
Colonel Robert Burd, late of Faling ...........eeeeseeee 23,000 
Major Rochfort Hamilton Boyd-Rochfort, late of Middleton 

Park, Castletown........ Mt iin a Wahaus ta ge aes dees 19,000 
Mr Thomas Hare, late of Gosbury Hill, Hook, Surrey .... 10,000 
William Henry Gibb, late of 7 Grosvenor gardens, St 

TSGRARGE oo 5 «occ oc cnewdasa Cae Abie cee ceumener es akan 10,000 
Rev George Osborn, D.D., late of Cambridge road, Rich- 

PROD oie s cicsine's ccc nte cece Pah iiias veh sapaeirewsrnse 1,700 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, June 11. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
June 11,, lsvl. June 11, 1893, Jane 12, 1890, 
f e f © f c 
Capital of the bank ..... ... 182,500,000 O ... 182,600,000 0... 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
eee 8,002,318 £4 .,. 8,002,313 54 ... 8,002,318 54 
Reserve of the Bank and its 
PI cdsosscicessseceves 22,105,750 14 .. 22,106,760 14 ... 22,105,760 14 
Reserve of landed property  4,100000 0 .,° 4,000,000 0 .., 4,000,000 6 
Special reserve...... ....0+.++ 8,907,444 16... 8,907,444 16... 5,907,444 16 


Notes in circulation 8,048,703,2385 O ... 3,057,534,245 OU .. 3,025,400,0l0 


Interest on securities trans- 


eeeeenes 


ferred or deposited...... 12,883,739 78 ... 14,233,294 70 .. 10,412,410 61 
Banknotes to order, receipte 

payableatsight ......... 41,439,634 04 ... 42,891,554 65 .., 46,222,354 32 
Treasury account current 

ool Ginteiedieescecetonbs 106,057,981 60 ... 122,858,885 70 .. 100,662,298 9 
Current accounts, Paris...... 471,881,555 34 .., 467,855,047 22 ., 357,565,687 62 


Do branch banks............ 61,771,515 0 ... 52,496,963 0 .. 








Dividends payable ........... 1,789,602 70 :.. 1,873,153 70... 1,556,633 Tu 
and dry inte- 
oe Sua sundry in" 15,082,278 71 4. 14,612,301 93... 12,060,580 67 
Rediscounted the last 
iscounted the last six 155013 27 4. 2,190,013 27 .. 1,685,818 98 
ck scicxesvctenesees tented 36,230,1lu2 82 ee $7,641,715 we 41,600,069 40 
eRe bes 4,013,547,257 0 ... 4,020,982,772 27 .. 3,884,528,130 23 
CREDITOR. 
Cash f ° © t e 
ain hand and in branch , | 35.596 48. 2,565,179,190 40. 2,683,536,204 bo 
Commercial bills overdue ... 492,632 70... 61,557 18, 45,020 67 
ted 
aa os ae ©7 085,787,438 8 ... 304,971,250 28 ... 198,131,053 93 
Do foreign LT, A aiecees a a fee a a 
ns re sat alhaes 878,417,377 0 .. 371,844,407 0 .. 312,549,203 0 
eposite of 
ag eget ponnlaed ne 9,539,800 0 ... 939,900 0 ., 20,486,100 0 
Do in branch banks......... 777,000 0 .. 693000 0...  1,lza7u0 0 
Doin public securities .. 117,812,471 17 ... 120,104,766 95 ... 107,565,807 67 
Do by banks ...... 156,361,251 0 .,. 158,056,789 0 ... 136,173,128 ¥ 
Advance to = a = 
ions, June 10, 
usd March 29, 1878)...... 140,000,000 2 140,040,000 2 140,000,000 2 
ernment stock reserve 2,980, oes 4 4, se 2,990, 
ees ar cine 90,0N0,841 87 _.. 99,626,306 30 .., 99,626,220 gy 
Rentes immo ilisées (Law 
Of June 9, 1867)......0...++ 100,000,000 © ... 100,000,000 0 .. 100,000,000 0 
Hotel — of the 
aie pranches..-, 18,883,507 0 13,402,507 6 .. 18489920 0 


5,029,:85 70 4,986,719 80 443,110 68 


8,007,444 16 .. 8,007,446 
110,178,991 75 11y,630,064 


4,013,547,257 O ... 4,020,982,772 47 ... 3,884,525,180 23 


oe ~~ 


siieataaabibooci Nicht 16 v1 Aa 
97 ... 144,475,326 


See Seeeereereeree serene eee 


ROSE reE Reser Ee tee 


ee rr ne 
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The above return compared with that for the preceding 
week exhibits the following changes :— 





that it does not exceed 5 per cent; but cases frequently 
arise where parties become debtors for interest, as in 

































INCREASE. DECREASE. France. settlements of accounts in successions, trusts, sales under 
Private deposits 7 3301000 | Discounts none.” xenon | judicial orders, judgments, penalties, &c., in which no rate 
Liecbiinalcenbaeeptnenbileeetee 9, of interest is stipulated, and the rate of 5 per cent. ig 


The advances on securities have diminished four 
millions. The London exchange advanced on Tuesday to 
25f 334¢ on demands for pay day on the Stock Exchange, 
and some small parcels of gold were remitted, but the 
requirements having now ceased, the exchange has relapsed 
to 25f314c. Money is abundant, and private discount has 
declined to 24 to 2} per cent. Gold has continued to 
arrive from the United States, and the Bank has added 
10 millions to its stock on the week. The cash reserve 
to-day was composed as under :— 


applied. But as the value of money has decreased, and 
debtors are prejudiced by the compulsory rate of 5 per 
cent., the Bill proposes to reduce it to 4, which approaches 
nearer the average current rate of the day. 

An inquiry instituted by a Paris trade journal into the 
prospects of the wheat crop of the year during the last 
week in May has produced reports so unfavourable that 
the journal admits that it would hesitate to believe them 
were it not confident in the good faith of its correspon- 
dents. About 400 replies were received to questions as 





— June ave, gaa ores to the home stock remaining on hand, the sowings, and 
rancs. rancs. ons : 
bape 2s 1,303,224,662—52,198,986 ... 1,293,140,409—51,795,616 | the condition of the crop. The conclusion drawn from 


Silver ...... 1,271,613,924 50,864,557... 1,272,632,730=50,905,309 | the answers on the first point is that the reserves of wheat, 
visible and invisible, are insufficient for the consumption 
until the new wheat comes on the market, and that a 
quantity equal to three or four weeks’ requirements will 
have to be imported, and even more should the harvest 
be late. The stock in some departments is no doubt 
more than sufficient, but farmers are keeping back their 
supplies, not so much to wait for higher prices as for seed 
in the autumn sowings. 

A great part of the seed sown at the end of last year 
was completely destroyed by the long frost. Some 
farmers ploughed up the land and laid down fresh seed 
at the end of February, but their number was not so 
great as supposed, as there is a prejudice against spring 
sowings which do not succeed on all lands, and only 
under favourable weather. A further reason was the 











2,574,838,586 = 102,993,543 ... 2,565,773,139 = 102,630,925 
The easy settlement in London gave a start to prices 
here, and they are all round higher on the week. The 
improvement has been most perceptible in Turkish, 
Spanish, and Portuguese stocks, and in Suez and Bank 
of France shares. Exterior has gained 14, at 74,9, and 
Portuguese Threes, 34, at 49. The rise in the others will 
be seen in the table below. The French Loan has 
advanced 674c, to 93f 90c, from buying for the Savings 
Banks, and from a rumour that the Government will 
shortly permit payments in full of the remaining instal- 
ments. This would assimilate the Loan to old Threes, 
which stand nearly two points higher. Omnibus shares 
have recovered 45f at 1,095f. 





_ 7” 11. —~ 4. : price of seed corn, which in some districts was as high as 
c c Cc +1): : i i in 

Three per Cents ......... 100... 9562... 9545 + 0 374 | ‘en shillings per bushel. The sowings al the cuauaal 
Redeemable Threes...... 100... 96 5 ... 9580 + 025 | Which wheat is cultivated on a large scale are estimat 
Four-and-Halfs ......... 100... 105 74... 104 924 + 015 | at 90 per cent. of an ordinary year, but in poorer districts 
‘Ttalian ........... genes 100... 9380 ... 9340 + 040 | the average descends as low as 30 per cent. only, and the 
9 OFe revere oo 7 a re i = . ; = mean rate for the whole of France is estimated at 694 

5 74 iP shdbereonnne eee “ ose o i 
Egyptian Unified......... 100... 487 50 487 50 . si per cent. The average of the last ten years being 
Bank of France Shares 1,000 ... 4,540 0 ... 4,445 0 + 95 0 | 6,976,732 hectares of 2} English acres, the wheat 
mer ae Paris ......... 500... 80875 ... 785 0 + 2375 sowings in 1891 have fallen to about five million — 
Crédit Foncier ............ 500 ... 1,277 50 ... 1,268 75 + 13 75 . : ; ; f the backward- 
Paris Gas Shares......... 200... 1415 0 ... L08T 60.» anao. | Ste © te Comsimensd Ghat te consequence oS h eks 
Suez Canal .............. 500 |. 2,740 0 |. 269875 + 41 25 | ness of vegetation the harvest will be about three Dead 
coc eet LE 500... 34 0 ... 3450 — 050 | later than in ordinary years. In addition to the redu 
Northern Railway ...... 400 ... 1895 0 ... 1,882 50 + 12 50 sowings the appearance of the crops, which in many 
Western Railway......... 500... 1,055 O ... 1,050 0 + O 5 regions are overrun with weeds, does not permit the 
Orleans Railway ......... 500 ... 1,517 50 ... 1,515 O + 2 5 oe thi f the ordina 
acters Ballway ...... . 500... 900 0 .. 89750 + 250 | hope of a yield of more than two-thirds of the ordinary 
Lyons Railway............ 500 ... 1,492 50 ... 148750 + 5 0 | production per acre, so that calculating the i 
Roamans Railway soa 500... 1,330 0 .. 1,325 0 + 5 O |in the yield on a reduced superficies, the total yw 151 
South of Austrian Rail. 500... 24875 ... 24875 ... ... , f an average,or from 
Rio Tintos.........00...+.. as Lb 888.75. 563.75 20° 0 | Probably not far exceed the half o ae 







million bushels minimum, and 188 maximum, in place of 
202 millions. oe . 
The question of the right of shareholders in joint-stoc 
banks to communication of the inventory of the assets m 
detail under an article of the law of 1867 on public 
panies, has been again raised in the Paris law courts. 
cently at the annual meeting of the Banque de van? e 
chairman stated that a shareholder had put forward & 
claim to examine the bill case, and that the bet 
the interests of the Bank, had refused to accede to the 
demand. The shareholder then announced his intention 
to fight out the case. The Crédit Mobilier has just — 
plaintiff and defendant in a similar affair. Before = 
annual meeting last year, a shareholder applied to seet 
inventory; the bank refused to communicate an re 
more than the general balance-sheet, but gave way on io 
shareholder obtaining an order from a Judqge 


The discussion on the numbers in the Tariff Bill rela- 
tive to cocoons and raw silk lasted a whole week, having 
been more than once suspended for other matters, and 
ended by the defeat of the ultra-Protectionists who 
demanded duties on those articles contrary to the wishes 
of the Lyons manufacturers, and both the Government 
and the Committee, which had left them on the free list. 
The same deputies had been previously beaten on wool, 
but will probably not accept this second defeat as 
final. They are likely to make a fresh attempt to 
tax raw materials when the articles concerning flax, 
hemp, and other vegetable fibre are brought up, and 
with more chance of success, as they may count on the 
support of the Committee which is opposed to the 
Government in demanding a tax on jute, and also on’ 
hemp, flax, and other fibre that has undergone any ‘etor 
preparation. The amendment to put a duty on cocoons| chambers. The shareholder was also — Oe 
was rejected by a vote of 389 to 187, and that to tax raw/of a financial journal, and used the i 
silk by 396 to 116. The Chamber afterwards voted a| obtained to attack the management. The bank tb 
duty of 300f per double ewt on thrown silk, which is now brought an action against the shareholder deman 
exempt. 100,000f damages for the prejudice caused to it, 

A Committee of the Chamber of Deputies has approved | that suit is still pending. The same shareholder on 
of a Bill to reduce the legal rate of interest in civil | a like application before the annual meeting this yea" 
affairs from 5 per cent. to 4. A law of 1807 fixed the | and was again refused, and the judge this tame dee urt 
legal maximum interest in civil affairs at 5 per cent., and | to make the order, and left the case to be tried in pr 
in commercial matters at 6 percent., and parties charging | The hearing came on this week in the Civil an 
more were liable to prosecution for usury ; but a law in | when the Crédit Mobilier argued that the judges bank 
1886 abolished the maximum for commercial affairs. In | not competent, as the purchase of shares In 4 sal 
civil affairs interest may be fixed at any rate, provided brought the shareholder and the bank into the pos! 
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of traders in their relations with each other, and the case 
fell within the jurisdiction of the Tribunals of Commerce. 
The Court admitted that objection, adding that in the 
present instance the jurisdiction of the Tribunals of Com- 
merce was the more necessary, as the action by the 
Crédit Mobilier against the shareholder for damages was 
down for hearing in one of those courts. <A decision 
may consequently be looked for shortly in the Tribunal 
of aoc but if adverse to the bank, will certainly 
not be accepted as final, for, as the chairman of the 
Banque de Paris said recently, the greatest discretion 
was necessary in the business of a banker, and a bank 
would not retain one of its customers if their trans- 
actions were to be exposed to any holder of a single 








supported as certain parties pretend. Grain prices were 
on a rising scale during the past week, but the supplies 
on their way to this country are reported to be growing, 
and their appearance on the market will probably have a 
soothing effect. It seems that the reduction in the grain 
import duties is only postponed, and that its extent 
and time are principally dependent on the results of 
the treaty negotiations with Austria-Hungary. It is 
now confirmed that treaty negotiations are also 
pending with Russia, although this report was denied. |], 
It is open to conjecture, and even to doubt, if any 
treaty with Russia will be arrived at, for what 
equivalent would Russia offer for any concession by this 
country, considering that she has just been engaged in 
the creation of protective duties? Would she facilitate 
the imports of German iron and steel and textile and 
other goods in exchange for a reduction of the German 
Customs duties on grain, which benefit she would possibly 
share with Austria? Such questions cannot well be 
answered. On the other hand, Prussian policy and 
diplomacy are so much accustomed to regard Russia in 
a favourable light, that it may well be supposed that she 
might at least hold out to Russia an opportunity to 
improve her commercial relations with this Empire. 

A good deal has been said lately about projects and 
measures for the adoption of a gold standard in Austria- 
Hungary. But itisnow believed that these projects cannot 
come to anything unless the markets in London, Berlin, 
and Paris will admit of the raising of a gold loan. 

Foreign Funds were rather steady during the past 
week. Italian loans show some improvement, which 
was due to the purchases by bear operators, who bought in 
order to meet their engagements. Russian loans were quiet, 
but well maintained until the close of the week, when they 
gave way, although very little. Portuguese and Argentine 
loans declined throughout the week until the last day, when 
there wassome advance. Austrian and Russian preferred 
bonds were firm. Russian Three per cent. preferred 
bonds were largely dealt in. Rouble notes were some- 
what depressed during the week, since those who had 
been speculating on a speedy abolition of the grain 
duties appeared as vendors in the market. The rise in 
French Rente had a stimulating effect on other Funds. 
Home Funds are in a good, steady condition. 

Bank shares enjoyed a good week, advancing chiefly 
because the purchases on account of bear operators 
stimulated business. Though these shares may slightly 
decline again, it should not be forgotten that when the 
market begins to improve the operators will think first of a 
rise in bank shares. However, there are many eventuali- 
ties to be taken into account, for all impartial ob- 
servers willagree that the persistent efforts to represent 
the banks as being in the most excellent and advan- 
tageous of all positions look sometimes as if they were 
intended to combat some strong prejudices to the con- 
trary. Coal shares had a good market during the week, 
as coal prices are high and firm. It is, however, neces- 
sary to state that a large number of mineowners export 
coal at lower prices than those at which they will 
do business at home. The low freight tariffs on 
exports allow them to do so, whereas imported coal is 
subject to exceptionally high freight rates. The prac- 
tices of the mineowners are, however, being denounced 
as abuses, and should coal. prices go up still further, 
Parliament or Government will possibly be prompted to 
do away with the anenuenenins coal-freight tariff, and to 
open the gate to foreign competition. 

i al steel oa ae listless during the week. 
Only the shares of the Bochum Union declined, owing to 
the scandalous lawsuit which is being carried on in 
Bochum, a newspaper editor in that city having asserted 
that Mr Baare, the first director of that company, and 
other parties had made income-tax returns on an annual 
income of only 18,000 marks (£900), whereas Mr Baare 
had an annual income of about 350,000 marks 
(£17,500). The editor was sued for libel, and in the 
course of the proceedings he adhered to his assertions, 
and on Friday last appeared with the startling accusa- 
ountry by politicians and others, who are vexed by the| tion that the Bochum Union had for sixteen years 
.vernment’s declaration not to abolish the grain counterfeited the Government stamp on rails, and th,; 


M™port duties for the present, is by no means as well & special department existed for the counterfeiting of su,), I 













A meeting of shareholders of the Banque d’Escompte 
has been called for the 27th, to vote on a proposal to 
reduce the present capital one-half, by the purchase of 
shares on the market below par, and the subsequent 
issue of one new share for two of the old. 

The revenue from indirect taxes in May produced 
5,257,000f more than the estimates, and 7,959,500f more 
than the same month of 1890. The increase was obtained 
principally from the sugar duty. The Customs gave a 
surplus of 1,332,000f compared with May last year, but 
left a deficit of 4,264,000f on the estimates, showing that 
the new and increased duties only yielded a very small 
part of the increase the Government counted on. The 
results for the first five months of the year are an increase 
ee on the estimates, and of 53,150,800f on 

The report read at the annual meeting of the Banque 
Maritime held this week showed a loss of 3,719,625f in 
1890 from depreciation of the assets, making a total 
deficit of 5,880,103f on a capital of 15 millions. The 
meeting voted a reduction in the number of directors from 
fifteen to seven, and accepted the resignation of all the 


present board. No dividend has been paid by the Bank 
since 1886. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 8. 

The reduction in the English Bank rate has not failed 

pe sanensage speculators in this market, the measure 
ing regarded as evidence that affairs in London tend 
to improve. It was even asserted that the Imperial Bank 
here would also reduce its rate, but this view was not 
adopted by the business community, and, moreover, 
appears improbable. It is argued that though the 
English Bank rate hasbeen reduced, it may be raised again 
fore long, and that a new demand for gold will spring up 
abroad. In such circumstances the German Bank 
would have to take corresponding measures, according 
to its traditions and aims, and _ this frequent 
changing of the Bank rate would bring benefit to 
none but professional speculators. Besides, there is no 
actual indication that the present Bank rate is too high. 
rade and commerce are abundantly supplied with cheap 
capital, and a temporary rise in rates would produce no 
; “na whatsoever. It should not be left out of view that 
the recent period of extraordinarily low rates was partly 
no result of an inconsiderate extension of credit. Apart 
m all this, the markets in New York, London, and 
aris are not yet thought to be quite free from the risk 
lee unpleasant contingencies, and it is considered 
tit would be rash to abandon the measures which 
are intended to protect this market against the outflow of 
gold in large amounts. In particular, the New York 
Position is closely observed. There is a widespread 
Opinion that with the approach of autumn the United 

tes will in all probability draw gold from Europe. 

=! €se gold movements, the harvest prospects, and the 
mercial treaty negotiations have constituted the 
Principal topics of conversation and discussion throughout 
mae, In regard to harvest prospects, it is reported 
os @ home crops seem to be in better condition than 
4s lately supposed, and the agitation throughout the 
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Government stamps. It was stated that when the 
official who examined the rails ordered by the 
Government came to attend the examination his 
attention was diverted for a moment, and _ the 
impression of his stamp taken in molten lead, and 
afterwards reproduced. The affair causes an enormous 
sensation. The Bochum Union is the largest German 
establishment of its kind after Krupp’s in Essen, and not 
only the German railways, but also Australia and other 
foreign countries have bought many thousands of tons of 
rails of its manufacture. Mr Baare will now have to 
defend himself against the accusation. He is a member 
of the “‘ State Council,” and has the title of ‘ Royal 
Privy Commercial Councillor,” a title borne by only a 


limited number of successful merchants and manufacturers 
in Germany. 












































annual meeting on June 30th in Vienna. They will be in. 
formed that the net profits for the year amount to 3,522,444f 
(£140,897). The council of administration will propose to 
pay a dividend of 25f per share, that is, an amount of 
2,500,000f (£100,000), to place 126,122f (£7,045) to the 
reserve funds ; whilst 400,000f (£1,600) are to be used for 
the completion of the working material, 280,000f (£11,200 
for amortisation, and the balance 166,322f (£6,653) 
will be carried over to the new account. The 
Orient Railway directors are very anxious to assure the 
public that all possible measures are being taken 
to prevent the possibility of an event like that of Tscher. 
keskioe from recurring. It is announced that the Orient 
trains will for some time travel by day only on Turkish 
territory, that there will be gendarmes in each train, and 
patrols along the line. At the same time the Danube 
Navigation Company is making strenuous efforts to profit 
by the opportunity, and protests that the road to the East 
by the river is the more agreeable and the safer. There 
is but one drawback, the voyage lasts six days from 
Vienna to Constantinople, and can at present be made 


once a week only, the boats starting every Tuesday morn- 
ing from Vienna. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, June 8. 

It is certainly an extraordinary fact that, amid the 
general depression of European bourses, Vienna should 
form the only exception, untouched by speculation and 
its dire consequences. The experiences of 1873 were 
not too dearly bought if the wisdom taught by them is 
still of avail after nearly twenty years have elapsed. Of 
course the other extreme is to be avoided. The Vienna 
bourse is just now almost too quiet, its speculative 
energies being exclusively concentrated upon the shares 
of the States Railway Company, whose Hungarian lines 
have to-day passed into the hands of the Hungarian 
Government. The price of these shares has continued 
to rise steadily since first the plan of selling the Hun- 
garian portion to the State was spoken of. From 250 fi., 
which was the price of the shares on April 30, they have 
risen to 283 f150c¢, and while this improvement of their 
price was in full swing, it was natural that as many shares 
as possible should be bought wherever they could be ob- 
tained, the greater part at Berlinand Paris. Now that 
the sale of the lines is an accomplished fact, every effort 
will be made to direct the superfluous shares back to the 
cities whence they were purchased, as the Vienna market 
cannot for long afford to be burdened with them. For 
speculative tendencies of any other sort Vienna at present 
lacks the impetus. The price of money is toohigh to favour 
investments, and the shares of railways, except the particu- 
lar one I have mentioned, suffer from the bad outlook 
for this year’s harvest, and from the fears inspired by the 
Government plans for reducing the tariffs still more ; and 
as there are no financial operations anticipated, the shares 
of banks are neglected also. 

The disturbing element on’Change during the past’ few 
days has been the doubts which are entertained with 
regard to the Southern Railway (Lombards). The rumour 
has been spread that this railway, which declares that it 
cannot under any condition consent to reduce its tariff, as 
a reduction would signify ruin, will pass into the hands 
of the State ere long. On ’Change to-day this rumour 
created quite a sensation, and caused the shares of Lom- 
bards, which had fallen considerably since the last poor 
dividend, to rise suddenly. In serious financial circles 





Correspondence. 


OUR GOLD COINAGE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a recent letter to you on this subject from 
Mr Samuel Montagu, he, while admitting (as the fact is), 
that the “‘ half-sovereign is relatively a more expensive 
coin than the sovereign,”’ states that ‘‘ two half-sovereigns, 
if exposed to the same influence, would not wear away 
quicker than one sovereign,” and contends that “the 
extra wear of the half-sovereign must arise from its 
greater use in circulation, and is an argument for its 
retention, as the public require it more than the 
sovereign.” 

I think it is correct to state that, practically, the two 
coins (sovereigns and half-sovereigns) are exposed to the 
same influence—t.e., they are used by the public in 4 
similar way, and subjected to similar wear and tear 10 
counting, paying, receiving, and forwarding. ae 

If, therefore, it can be shown that the sovereign 18 
rather more used than the half-sovereign, the contention 
of the writer above named that the extra wear of the 
half-sovereign must arise from its greater use in circula- 
tion, as also his theory that ‘wear is in proportion to 
weight,” are both incorrect. 

In order to arrive at correct data on which to found 
an opinion on this important point, I wrote to banks in 
different towns in England, asking them if, in their 
opinion, the public preferred sovereigns or half-soverelgns, 
and the relative proportion of sovereigns and half- 
sovereigns they paid away. 


The following contains their respective replies, together 
with their remarks, viz. :-— 








Out of Every £100 | 
| o tie 4 | 














. ; Place. Remarks. 
the news is not credited. Those who try to partly believe | Sovere ae 
y to partly igns. | Sovereigns. 
the story and suppose that the Hungarian lines will be a ee 
purchased by the Hungarian Government are altogether | Mverpol | -: pemeopal use amount of half- 
mistaken, as the statutes of the company do not allow ee 
of : poe sale of the lines. NE orn S 25 _Sovereigne preferred signs are re 
e May report of the Vienna corn docks on the shore . : ereigns | 
of the Danube is interesting, because it shows the Wareheupies 30 2). (Sometions yore more hale ! 
aren in me stock of corn of 1890 and 1891. ° The cere as ane | 
otal amount of corn in the docks on May 31, 1891, was | Lincoln wre...) 75 25 [Sovereigns preferred. half- 
arenas cwts, - for 1,975,350 fi (£164,612), against Norwich .......0:... | a = The pubes require more god vaste | 
,932 cwts in May, 1890, This total amount consists according to tre not ask for halves. | 
of 98,582 cwts of wheat, against 92,678 ewts ; 35,278 ewts ee 7 25 |Oqierrea’ payers. preter and. ask 1 | 
ero cwts of ey, against 22,886 cwts; erin saan | 
80,766 ewts of oats, against 186,380 cwts; 23,486 cwts | Brishiea <2 0 0 Sovereigs preferred 204 erwin 
maize, against 16,534 ewts ; 8,958 cwts oilseed, against | portsmouth 75 25 sovereigns preferved, with & «al } 
5,210 ewts ; 1,844 cwts flour, against 2,748 cwt; 5,904 pupetien de | 
ewts of wine, against 7,184 cwts; 3,930 ewts of sugar, ae uit 7 é Sovereigns preferred mixed are pre | 
against 6,398 cwts ; and 128,000 litres of spirits of wine, | “bemsford ” 20 |fovereigns aud halves 
against 1,639,400 cwts in May, 1891. Plymouth .......... 75 25 {Sovereigns preterred. 
The Orient Railway shareholders assemble for their Average......... £52 | eat 
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I had previously written, asking the same question of 
90 branch banks in the suburbs of London, and the fol- 
‘lowing is the summary of their estimates :—Sovereigns 
paid away, £66:5 per cent. ; half-sovereigns paid away, 
£33-5 per cent. 

From nine branches I received replies similar to the 
following :—‘‘ We find in the majority of cases persons 
objectto more than a small proportion of half-sovereigns.” 

I also made verbal inquiries of several other banks, 
{ncluding most of the joint-stock and private clearing 
bankers, and their average is as follows :—Sovereigns, 
£80 per cent. ; half-sovereigns, £20 per cent. 

In further support of this view, I may state that the 
bank I represent have this year forwarded to Newcastle- 
on-Tyze (a wage-paying place) £220,000 in gold coin, 
and out of this only £55,000 was asked for, and sent, in 
half-sovereigns. 

I think the above facts, agreeing as they do with the 
experience of many who, I believe, are competent to give 
an opinion on the matter, justify me in calling in question 
the opinion expressed by such a high authority as Mr S. 
Montagu, and clearly point to, if they do not establish, 
the fact that, notwithstanding half-sovereigns are used 
in paying wages, yet sovereigns are much more used than 
half-sovereigns. 

The rim of the sovereign being higher and thicker than 
the half-sovereign gives, I think, greater protection against 
wear in counting than in a half-sovereign, for when the 
rim is worn the surface is much exposed, and consequently 
the coin loses more by friction. 

I doubt whether any practical inference can be drawn 
from the extreme case Mr Samuel Montagu refers to— 

i] viz., £2 pieces—for although they are legal tender, it is 

jj rarely they are so used, and some banks during the 
ij whole of last year have neither received nor paid away 
i single coin of that description. 

The machine which Mr 8S. Montagu so kindly offered 
to show as proving his theory on the above point I have 
not seen, being informed it was at the Treasury. In 
“% case, I consider the above facts more trustworthy. 

he importance of the subject must be my excuse for 
occupying your valuable columns.—Your obedient 
servant, Wo. HERBAGE. 

London, June 12th, 1891. 





JEWISH IMMIGRANTS AND THE IRISH 
BOARD OF GURDIANS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I trust you will grant me a small space in reply 
to the sympathetic article which appeared in your issue 
of the 6th inst., on the cruel persecution now being 
practised against my brethren in faith in Russia. 

I hope and believe there is no ground for apprehending 
the immigration of poor Jews into this country on any- 
thing like the scale you appear to foresee, and it is abso- 
lutely certain that the figures which have been published 
on the subject are ridiculously exaggerated, as is also, in 
many cases, the description of the condition in which 
these unfortunate people are said to arrive. True it is 

ey know, as you say, that England is open to immi- 
grants, and I hope the day is long distant when it will 

necessary to depart from a tradition which has been 
as honourable to this country as it has undoubtedly 

n merciful to those of all nations, who for centuries 
vd aaa here a protection from despotism and tyranny 
It is right, however, that it should be known that this 
has always taken, and is at this moment taking, 
every possible step to warn intending immigrants of the 
overcrowded condition of the labour market here, 
especially in the East of London, and that we strive b 


every means in our power to divert any stream of emi- 
Co. from Russia to newer countries, and _to less popu- 
M regions than England. 

y principal object, however, in troubling you is to 
remove your erroneous impression that “under the 
ear opted by the Jewish Board of Guardians great 
oo of them receive partial relief while still at work, 
prasf . thus enabled to accept wages which if they were 
lit aided would hardly keep them alive.” I had ‘hoped 

Was well known that our system is the very contrary to 


Ee 


that which you have attributed to us. It is true we do 
help our poor who are prevented by age or by sickness 
from obtaining a living, but so far from relieving those 
who are in work, and thus enabling them, as you suggest, 
to accept wages which if they were unaided would 
scarcely keep them alive, it is our almost invariable 
practice in such circumstances absolutely to refuse relief, 
except, indeed, that, wherever possible, we help such 
cases to leave this country when experience, accentuated 
by long and bitter trial, has proved that there is no 
chance of their obtaining an independent livelihood. 
Moreover, it is one of the rules of this Board not to 
assist cases which have not been at least six months in 
this country, so that you will see that both by warning 
and by practice we do all we can in the, interest as much 
of intending immigrants as of the poor who are here, to 
prevent fresh arrivals. 

In reply to your misgiving that the foreign poor dis- 
place native artisans, Ican say that the very contrary isthe 
fact; at any rate, as far as regards the Jewish poor. 
Out of a total of 782 cases, representing 1,419 individuals, 
whom this Board assisted to emigrate last year, there 
were 690 cases of foreigners resident here less than seven 
years, 52 resident here seven years and upwards, and 
only 40 native cases. I have not before me the figures 
for the five months of the current year, but I am con- 
vinced they will more than confirm the experience of last 
year, and that the proportion of native cases which have 
emigrated will be still smaller as compared with those 
who have been in this country only for a short time. 

I think you will see, and I am persuaded that every 
department of the Government with whom we are con- 
stantly brought into communication is convinced, that no 
remonstrance, as you suggest, is necessary with this 
Board. We wellknow that our foreign poor must be, as you 
say, anglicised and placed under all the English conditions of 
labour. I will not conceal that the deplorable events happen- 
ing in Russia fill us with anxiety, and are a source of the 
deepest concern to us; but I think I may appeal to our 
annual reports as conclusive evidence that we do apply 
ourselyes to our sacred and arduous work with all the 
energy of which we are capable, and that our constant 
efforts are directed to prevent the poor Jews from 
“swarming into certain trades, and into certain localities,” 
and if our labours have not always been attended with 
the success which we ourselves desire, I hope, neverthe- 
less, the results achieved have justified the handsome and 
repeated recognition they have received from the highest 
authorities in the land.—I have the honour to remain, 
Sir, your obedient servant, 

Bensamin L. Conen, President. 

Board of Guardians for the Relief of the Jewish Poor, 

13 Devonshire square, Bishopsgate, E. 
June 11th, 1891. 





THE GOLD RESERVE OF THE BANK OF ENGLAND | 


AND DISCOUNT RATES. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—The recent effort of the Bank of England to 
bring the other banks into line with it in the matter of 
discounts, which has so signally failed, was no doubt 
dictated by the apprehensions that the stock of gold coin 
and bullion of the Bank, now at a satisfactory level, may 
by the end of the autumn become reduced in the same 
manner as it was last year, and by the belief that such 
reduction was then due to a foreign drain of gold under 
unduly low rates of discount. Thus, on March 26th, 1890, 
the coin and bullion in the Bank stood at £24,252,000, 
and on November 5th following it was £19,544,000—a 
shrinkage of £4,708,000 in thirty-two weeks. This was 


Y | under the following official rates of discount :— 


5 per cent. during 9 weeks 
4 


” " 12 ” 
83 os ae 1 week 
8 os a 10 weeks 


And with the proved incapacity of the Bank of Eng- 
land to maintain its official rates, owing to the unequal 
conditions under which its rivals are enabled to grant 
credits, the foregoing may be taken to have been equiva- 
lent to at least 1 per cent. less in the open market. 

It may, therefore, be of some service to point out and 
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prove the true character of the movement of gold from 
the coffers of the Bank last year, and show that it was a 
very different one from what it is popularly supposed to 
have been. To do this it is only necessary to reproduce, 
side by side, as in the following table, the weekly state- 
ments from the London Gazette of the sums held by the 
Bank, and of the imports and exports of gold furnished 
by the Board of Trade — | 



















(Os omitted) 
Gold Imports and Exports. 



































to the Bank was approaching five millions, this loss, 
instead of being traceable to export, was coincident with 














sterling. 
The inference, of course, must be, that both amounts 


























is still going on. 























gratuitous and vexatious burden on trade and industry. 














or foreign, is equally embarrassing, 
for it has happil 





























were so nearly overwhelmed in November last.—I am 
Sir, your obedient servant, F. D. 
June 9th, 1891. 


























GUARANTEED MORTGAGE DEBENTURES. 
TO THE EDITOR OF THE ECONOMIST. 
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Coin and Bullion in Bank ————————-——_____—_- 
of England. Excess. 
——_—_—_—__-—__._—__——- Imports! Ex 
Amount, Gain. Loss. | | Imports Exports 
oT es § elie £ SYr al 
March 26 4 24 252 ~ a | nie sa ae sax 
Sn * Mats 4 | 23.835 417|' 701 59 42/ 
Q.....| 3h | 23387 |... 448 | 382, 204, 17) t... 
16...|3 |-23503| “iue| ... | goo] 1%] 18) ~. 
23......)3 | 23146! ... 357; 323) 472) ... | “Teo 
Dect 3 | 22818 |... | 448 389 5B | ae 
May Trowel © MEI | on 716 178 29/ ... 91 
14......)3 | 22009)... 53 312 me ty is 12 
21......| 3 | 22,120 71 426 254 172 am 
23...1/3 | n7%| ... soa!) 6579} 468! In) 7 
June 4....)3 | 21591) ... | 165 157 602 | i 345 
as | 3 | 21,761| 170]... 498 189 wo}... 
the 3 | 21460! ... 301 85 mer > a 312 
hou. 4 > 21,573 at 277 644]. 367 
July ad 4] 212%)| ... 338 113 207 | ave 94 
9......14 | 20803]... 432 300 241 aT & 
Tnal 4 | 20502] ... wl 63 20} ... 227 
cael 4 | 20,836 34]. 384 263 2}... 
sind 4 | 20923 OT ce 274 193 i ie 
August 6......,5 | 20622)... x1 846 102) 744} ane 
13.....15 | 22087) 1,465) ... 1,679 402 | 1,277] ... 
20... .. 5 | 22653 566 | ise 645 224 QZ1 | we 
ea 4 | 22,666 ee oe 78 5 | aay. Ges 
Sept. 3......1 4 | 22,689 | ) io 692| 325 267) ... 
al 4 | 2237) ... 452 221 265}... 44 
a7.....16 | rel 495 175 622]... 447 
iitnes 4 | 21043) ... 699 145 682}... 537 
Oct. “er 5 | 20,080; ... 963 132 £57]... 725 
wu 5 | 19422| ... 658 330; 704) .. 374 
15...... 5 | 19,793 hh ase 266; 119 ON oer eee 
22......,5 | 19601]... 192 397 | 193 203 a 
29.....1 5 | 19,759 188 |... 114 194 80 
Nov Brave] & | 19,544 |... 215 199} 221 22 
32 weeks. ...\Loss| 4,708 | (3,487 | 8,195)| 11,621 | 10,426| 5,021! 3,826 
3,487 3,826 
4,708 | 1,195 | Surplus 
| imports, 


It will thus plainly appear, that while the loss of gold 


an actual gain to the country of gold from abroad, on 
balance of imports and exports, of over one million 


were absorbed chiefly in the circulation of the country, 
owing to the improvement of trade, and evidence from 
the same sources would also prove that the same process 


The lesson to be learned therefrom is—the futility of 
attempting to resort to high rates of discount in order to 
prevent what is not likely to happen under low rates; 
which higher rates can therefore be nothing else than a 


It is true, a gold drain on the Bank, whether domestic 
but the real remedy 
y been already discovered by the directors 
of the Bank in the new departure—most wisely adopted 
by them—of paying for foreign gold a price that will 
command its ready supply in time of need. By this 
they effectually arm themselves and the country against 
any such danger in the future as that by which they 


Sir,—The question how or where to find a sound 5 per 
cent. security is one of considerable importance, par- 
ticularly to aclass of investors whose means are but 
scant, to whom, in fact, the difference between 3and 5 per 
cent. on their capital would in many instances remove 
them from a position of comparative poverty to one of 


Since 4 per cent. securities on agricultural land and 5 
per cent. mortgages on town properties cannot now be so 
readily obtained as in former years, corporation loans and 
guaranteed railway and other stocks yielding about 3 per 
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cent. have become the more popular sources of investmeng. 
Itis well known that joint-stock enterprise has for some 
years opened up a wide field to the investing public, but 
this, like many otherinstitutions, has been subject to abuse 
and consequent loss to very many who from time to time 
have invested capital in the shares of its undertakings, 

On the other hand, it should be borne in mind that 
numerous well-conducted and prosperous commercial 
concerns haye been converted into limited joint-stock 
companies, which, worked on sound business principles, 
continue to prosper, and produce to the shareholders 
satisfactory returns. The rapid development of such 
institutions has afforded opportunities for safe and 
remunerative investment of capital. 

To determine between a sound and unsound company 
is oftentimes a difficulty, but, as a rule, it may be assumed 
in those cases where debentures of a limited liability com- 
pany are insured or guaranteed by a first-class guarantee 
office, that the company itself is in a sound position, for 
in no case would a guarantee office issue a policy of 
insurance without having first taken measures to satisfy 
itself that it was quite safe to do so. 

Within the last few years a number of very prosperous 
trust and financial companies have been established in 
London and other towns, chiefly with the object of 
purchasing and otherwise dealing with the mortgage 
debentures of sound commercial companies. The prin- 
ciples on which these guarantee or insurance offices are 
worked may be likened to those of fire and life insurance 
institutions. They only undertake the insurance of riskson 
condition that they make for themselves a rigid investi- 
gation and audit of the books and accounts of the com- 
pany issuing the debentnre stock, and also subject to 
independent valuations being made of the property 
included in the security. Their financial resources are 
enormous. Possibly, however, little is known of them 
outside the limits of the City, and it might be of service 
to investors if you would permit me to call their atten- 
tion, through your columns, to these guaranteed mort- 
gage debentures, as constituting a security that deserves 
their consideration.—Yours truly, INVESTOR. 





NEW LOANS AND NEW OOMPANIES. 


. . ’ 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows : 


First 
Capital Payment Further 
Applications — a. 
am t pea mained senereceneee 53,271,159 oc 80 ee 
ssues of the week— 
Aitchee’s Luck Gold 10s shares ...... a 10,500... TBS cree 9,187 
a wah *) re ne 000 ..... 1,250... Bm 
Lenten Soewage PS Saree a 6,000 aie 4 000 
ED en BY Debt cnsgs 8000 cme M00 70 
ion Share an nture, £5 
. shares at £5 = cae. dee teitrepecbe os 4 a éeoone cone 
ortham n Rcssccctsckosceces WV seweeee 4 - 
General Phosphate 6% Debentures ... 100,000 ..... 10,000 ..... 90,000 
TE Be CIO cecccursvninsisieuctom 341,500 
Total subscribed to date in— a Total subscribed foryear— 2 
0 eee ee iessom 
a3 bs  sanldaianbddelvend duCecbee oD -_ same apeuoepednenmeneth cohen 600 
a eee... 101,074,000 


We have received the following prospectuses :— 


St Kilda Corporation 4} per Cent. Debentures.— The 
Commercial Bank of Australia, Limited, is auth 
on behalf of the Corporation of the city of e oe 
(part of Melbourne), to receive tenders for the debentures jf 
of a loan of £25,000, the minimum price of vane oe | 
£100 per cent. The debentures are in sums 0 ae 
each, bearing interest at 44 -per cent. per ann 1st 
with coupons attached, payable on TORT - rial 
and July Ist of each year at the een 
Bank of Australia, Limited, London, and the first on is 
will be payable on January 1, 1892. The ear ‘ 
repayable at the same bank in London on _ | 
1921. The loan is secured upon the municl Fins 
of the corporation, the net amount of which y ot 
£30,579 15s 6d. The present annual rate Swine | 
its property is £316,807, having more than — | 
the last seven years, and the capital value of i 
properties is £4,118,491. 


Neer ree errr ccc ee nena 
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London Tramways Company (L.).— Issue at par. of 
1} £100,000 £43 per cent. ‘‘B” mortgage debenture stock. 
Redeemable at par on July 1, 1899. The issue is made 
in order to pay for certain additional equipments, and for 

increased rolling-stock and horses which will be required. 
The stock will be secured by a specific mortgage to 
trustees of the entire undertaking of the company, but 
subject to the former issues of debentures and debenture 
stock, amounting in all to £180,000, and to mortgages of 
£12,800. The average net revenue of the company for 
the three years preceding 1890 was £60,511, while for 
1890 it was £77,645. The amount required for payment 
of interest on the former issues of debentures and deben- 
ture stock is £9,000. The amount required for the pay- 
ment of interest on the present issue is £4,500. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
——— Racnipts ——~ | ——- RECEIPTs. -—~—, 
Estimate | Aprill, | Aprill, | Week Week 
for the | 1891, to 1890, to | Ended Ended 
Year June 6, June7, | June 6, | June 7, 
1890. 



































1890-91. | 1891. 1890. 1891. 

| £ _— ). £ £ 
I i birestnveniistinatatnce’)' ) 20g 3,597,000, 8,634,000} 406,000! 364,000 
i aimee | hid 4,290,000 4,399,000  276,000' 246,0u0 
*stampe ml 2'692,000 3,199,000! 20,000! 253,000 
‘ax and House ‘Duty... bes 365,400, $25,000 15,000) 20,000 
eee one be ae aed aos 2,656,000 1,924,000 106,000; 61,000 

. he Eee 1,370,000} 1,330,000} 110,0U0,_—.. 
h Service .. 365,000 435, ,000) os 90,000 

Bi ciscacubeal andhecd 80,000 80, hs én 

Interest on Purchase Money “ae 
of Suez Canal Shares, 

Sardinian Loan, &o. on - 18,161 ‘6 ~ 
eaaleratinatnes 419,123) 457,796) 728, 4,176 
TO —_—o oO — 
Total Receipts ......... | 15,234,123, 15,961,957 1,233,723, 1,038,176 
EXPENDITURE .........-+000 ! —Vrarroasel 15,057,516! 1, om a 266 
Balances—Bank of asddh guuebnsdaubiseussledsuelssee chss watetoot 020 4221 20m 
Do __ Bank of Ireland lead len lee aaa * 58,3001 965,080 

OTHER ‘RECEIPTS. ; UTHER a PAYEE — 


—Ke———— 
April 1 to)April 1 to’ 
June 6, '9:./June 7, ’90! 





April 1 to April 1 to 
June &, '91 June 7, 90. 











Advances repaid : & £ Advances :— £ 2 
Bullion, &c. ......| 60,000 670,000; Bullion, &. ...... 150,000 250,000 
Defence ‘ pares | 
, 1888 oo... eee 052, ct, 1888 ...... 9,099 18 
Moa'y raised under F Navai Defence | - 
the National Debt Act, 1889 ...... 343! 
ption Act, Redemption ot \ 
1889 by Treasury Funded Debt..... 5,056,399 
Bills, &c. (net Treasury Bills for 
amount).,,......... ose 3,614,279; Supply paid off 
(net amount) . 447,000 863,000 





Treasury Biils, &e., 
under Nat: onal 
Debt Redemption 
Act, 1839, paid off’ 
(netamouut)..... 1,182,000) 
Treasury bills 
under Imperial 
Detence Act, 
| 


1848 (paid off), 
net amount ...... 418,000 
ae Bils 
eee ao 5,600 
alec Bonds 
Cape Railway 
(paid off) ......... a 400,000 
a os 
*Exoluave of transfers to th transfers to the Loca alee’ Taxation Account:— 1891-2. 1890-1, 
£ z 
In respect of Custome—Beer and Spirit Duties 84,686 ies 
Excise—Beer and Spirit See « aaseeeeebiaipsed SAT BIO ences oa 
In respect of Excise Licences «. ecseiees,” EE seston 119,419 
In respect of Probate Duty... idietkiers ccc: CUE eueun 169,40) 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 


The Bankers’ Gazette. 


i aealiitiateaatniainseetaniieeersid ince eset dnbimieieemeneiaienins aie 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN Accounr T pursuant to the Act 7th and Sth Victoria, cap. 32, for 
the Week ended on Wednesday, June 10, 1891. 


I88UE DEPARTMENT. 














£ £ 
Notes issued ...... 49,402,755 | Government debt .. 11,015,100 
Other securities .... 5,484,900 
Gold coin & bullion 25,952,755 
42,402,75,, 


ae ee 


42,402,755 
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BANKING DEPARTMENT. 


£ £ 
poagingy capital.. 14,553,000} Government securi- 
ods 6c rere 8,189,522 MOS wccacteccccece OEE OOe 
Public deposits* .... 6,899,975 | Other securities .... 29,763,590 
Other deposits ...... $3,616,593 Notes .......eeeceee 17,599,065 
Seven-day and other Gold and silver coin 1,159,016 
BEBs..ncccscccesss §6( SUA 298 


58,463,466 58,463,465 
* Including Exchequer aatnes Sain a of National Dobt, and 
vidend accoun 
Dated June 11, 1891. ¥F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 





aa Dom 

Circulation (excluding Bank post tine aaa ange ae sccceseaccce. | 819,900 
Public deposits ...... Te si Sadiewlin Os ectetiialiaenes 615,368 ... ads 
eI COUINUINIIN «: sisisvnchsreutonanensustinenccosehanitntbideoence 231,794 — reccasceese 
Government securities ss es eee 
Other securities .. ‘a dlp TVRs 178,611 
Bullion ............ 880,000 o 
Rest ....crccceees os 14,647, we 
Reserve SOOTHES CC OEE R EEF E Re PCH OSEREST SEES SE SER ESTEE EEC EC ES . 1,097,475 eeeeeereeres tee 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 10, 1891 :— 


——— in from |Ciroulation in 
Date. Abroad, or fence Res | | Deposite. | Banking 
Bullion. out for nk Post | | Depart- 


SORIA nove 
Gold | Securities LU 
Export. Bills). ment. 








£ & £ £ £ é a % 
Mar. 18 22,471,205, 86,000 in, 23,804,210 41 os0,967, 44,576,828 16,117,085 
25 23, 185,301 12,000 out) 24,703,115 ‘42. "792,671, 46,531,890 14 932,186! 84 
April 1 |22'259,034) 287,000 out) 24'873,820 41.257,127| 46,057,528 13,835,264 
8 21,918,859 2,000 in| 24,993,785 (38,537,114 43,067,493 18,875,074) 34 
15 217308:577| 645,000 out! 24:761,195 37,064,737, 41,976,984 12,997,882| 349'3} 
22 21,803,253, 343,000 in 241548, 515 87,218,732 41,408,007 13,704,738) = i - 
29 21 "326, 494, 47,000 in) 24 36,896, 450 41.880, 115 12.910, 
May 6.20 ,786,4C5, 12,000 out) 25,025,710 (86,353,461, 42,000,954 12,210,695: = 
13 20,944,301) 846,000 in| 24,948,830 36,427,023 41,913,433 12,445,471) 34 3 
20 '21,969,569 995,000 in| 24,582,680 38,425,100. 42,612,483 13,836,889 35} od 
27 24,267,309 2,131,000 in| 24,647,730 39,382,060) 41,263, 232 16,0€9 579 40 
June 3 26,231,596 1,880,000 in’ 256,021,000 32,619,397) 39,384,006 17,660,596, 449 4 





aakeonionuite 1s 





— 10 27,111,771 640,000 in. 24,808,700 '40,516,558 39,705,395 18,758,071 46. '— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten year, 
back, viz. : 























At corresponding vue 15, | June 13, | June 12, | June 11, | — * 
with the present week. wal 1888. | 1889, 1890. | 

Circulation (excluding = & a. | a ee 

Bank 11S) cecocccee | 26,301,160 | 24,033,630 24,572,125, 21,602,075 24,803,700 
Public deposits ............ } 3,711,324 6,162,332 9, 292,575) 7,071,520 6,899,975 
Other deposits ............ | 26,023,293 | 26,204,172 24,556, 137, 25,198,306 83,616,508 
Government securities... | 14,907,127 16,753,391 15,014,904 15,503,577, 9,941,805 
Other securities............ 20,737,126 | 19,097,453 22,166,469! 21,097,310 29,763,400 
Reserve of notesandcoin; 15,971,250 | 13,455,313 14,512,284 13,608,531 18,758,071 
Coin and bullion ......... 26,522,419 | 21,238,993, 22,884,509, 21,760,906 27,111,771 
Proportion of reserve to! | 

liabilities ..,........-00 | 443% 42% 425% 41j 
Bank rate of discount .. 2% 24% 2 3 
Price of Conapls......... “| 1003 yo3* ¥o* 97 0s 
Price of silver per oz ...! 5ld 7 4234 a 
Average price of wheat... 44a 8d | Sls 238 9d od she es 
Exchange on Paria(short) 25.224-275 Pratt. ot 25.16}-21 '25.174-225 26. 

— Amsterdam (short) 12. Wat 32.1 3 12.14— of ee 12.1- ues) 121 if 3b 

— Hamburg (3 — 20 -69 20.48-52 | 20.56—6: 
Clearing-house return... 156,077,000 | 105,575,000 96,019,000 ‘121,930,000 i A 

* New 23 per cents. —Goschens. 


The amount of the “ other deposits,’ compared with the “ other 
securities,” showed in 1881 an excess of £5,286,167; in 1888, an 
excess of £7,194,714; in 1889 an excess of £2,389,668; and in 1890, 
an excess of £4,101,086. In 1891 there is an excess of £3,853,008. 


In 1888, at this time, the money market had a weak tendency, 
and the discount houses reduced their rates for deposits. On the 
Stock Exchange a dull tone prevailed. 

In 1889 gold had been flowingin from abroad, and discount rates 
stood at 1} per cent. for best three months’ bills; but it seemed not 
improbable that stringency would be felt later on. On the Stock 
Exchange prices had become rather firmer on the week, in spite o 
rumours as to Balkan difficulties. American railroads were 
especially firm. 

In 1890 the Bank was working energetically to strengthen rates, 
and, assisted by the circumstances which prevailed in the market, 


the effort was successful. On the Stock Excpange there was an 
almost general decline in quotations. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in cach case :— 


a; 
1 
) 
} 
i 
( 
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AUSTRO-HUNGARIAN BANK. 


June 6, , May 30, 
| ige1.' | asy:, 
r 


Asarts. £ 
Ooin and bullion—Gold .. | 5,438,000 


Jduue 7, | 
1890. |Last Week.| Last Year. 
& & & 











6,437,00C) 6,511,000) + 1,000|— 73,000 

_ Silver ..) 16,402,006! 16,422,000 16,305,000} — 2u,000) + 97,000 

Discount and advances ...) 19,166, 19,338,000) 15,262,000) — 172,000) + 3,901,000 
LiaBiLiTizs, 

Chroulation ....-.ess0-000: 40,052,00u' 40 053,000! 49,731,000, 1,006|— 679,000 


NETHERLANDS BANE. 














June 6, , May 30, ; June 7, 

1891. 1891. 1890. |Last Week |Last Year 

Assets, £ £ 2 £ £ 
Coin and bullion—Gold..) 3,911,0Cv; 2,89%.1ue) 5,108,000/+ 3,000 = 1,207 000 
_ Bilver...| 5,652,003) 6,637,0uu| 6,682,.0U/+ 15,000 + — 20,000 
Ctenqaee and advances..; 8,761,000) 9,073,u00 one 314,000 — 1,541,000 

ABILITIRG, 

Notes in circulation ...... | 16,475,000) 16,698,000 | 17,790,000/— 223,000 — 1,315,0u0 
ITID snscrtipensentiinnsnvesein | 448,000) 496,000) 2 869,000/— 45,400 - 1.42100 


NATIONAL BANK OF BELGIUM. 
{ June 6,” May 30, June 7, _ | 
1s91. | 1891. 1899, Last Week Last Year. 
£ £ Ss ke £ 
4,580,000) 4,390,000 








| 
4,330,00C + 190,000 + 244,000 
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une BANK OF SPAIN. 
Total | Stock Exchange | Cousols Pay fae 28) Senet) Tae 
Ending. _— is. veal. oe. a? Lact Foun, 
Date, le Date. s 
1601 4 |b, chow, \duly 2 Got and bullioe www} 20,260,300} 10,528,000 | 107884000, - = 588000 
an ee 30) 47,898, Aug. : ee | 44,530,000 pt Pay 2,676,000 + ent Se 
Apl. 1... 4, : Sept. ae, . 
. 8. ise iie, = “a! 49,374, |Oct. 2 Ciroulation............. seeveeee, 29,726,000 sara ae opty oe + Seen ie i 
15 .. 186,177, | 28, 48,230, |Nov. 5 SITET Sinnsetsninecnneent 18,097,000' 18,350, 931, 253,000 + 1,168,000 }} 
So | 12R2B (Feb. 33) Saprs, (Den. 2 BANK OF RUSSIA. 
May 6. isn 772, ‘Mar, 12, s0ti" \Jen, 6 The following is the return dated May 27, theee figures excluding the accounts 
12 146,559, | 25, 45,671, Feb. 2 of the branches :— 
19 ...06| 117,739, |Apl. 10) 43,685, Mar. 2) 29,708, |Mar. 22,290, Assets. £ 
Janet "=| 106218, |" 25) Svan ape 3} 30407, Apel 4) 21867, oe ei 
une 146,1 13,49, y ' ST UNIIR” <1, cocks ostsibadencsvesnbobsenied sebsedvehvesd 
* 20 110,876, ier 29 ‘este. dune 1) 23.81, |June 4) 19,063, Notes in reserve ........s.ssccssssesssseseees eatin 5,954,000 
ee ne SE aa a . Ammbumt B TOGORGEE...-..5..0..ce.c0.c0.c0sc0sconconscnscncgcseenes 
Total, 189}...| S168423) ... | 464,517,) . | 162,790,| «. | 240,506 reasury debt.............0..0. 58,953,000 
}s.as2,006) ... | €87,090,) .. | 188,652, | 4. | 146,019, so ecu karte . 
orDec, | \— 263,671 |... | - 122,573, | me |— 25,888, | we — ‘os 
in sO}, Fie TOS | [OT] ~ [= TK | -~ |w 282 Notes in circulation .. 
Ree eee | ee SR | ee 10.2 
saa aa | F766, i nee i ed ‘a row * Converted at 7 roubles per & ; other totals at 10 roubles per £. 
ease : ‘a 701, a ooo ome 2,000, ; 
ciniioon plete! leone!  legey! mT oly Discount and Loan Market.—Rates in the discount 
*The “ Fourth” fell on Sunday. Se OO RN market have been steadily weakening during the past few 
The following is the M ae , lice days. At the allotment of Treasury Bills on Tuesday the 
© following is the Manchester Bankers’ Clearing :— average rate for three months’ paper was as low as £2 9s 6d 
1890. ae 1889, ~ percent. The further influx of paige — the 
~ 5 k ended Wednesday—has had the effect of enhancing 
WOOD ose. sessesssesecsecsecseesessessessessessesseseesees 162,019,682 sevseesee 150,291,081 week on — a. 
ites : the sense of security in the market, and it is to be feaped, 
ED seer rT aa judging by the manner in which rates are being allowed - 
oo & : iti scarce 
Twenty-two weeks ended May 30..........000+. 69,091,860 cove. 66,748,041 dwindle downwards, that the actual position } Ae 
Week ended June 6 ......ssecsssssseessssseeersnes 8,318,205 eve.sseve 4,443 007 realised. It is true that the Bank’s stock of gold has een 
72,400,665 eevee 70,191,108 rendered large by the inflow which has recently been taking 
Increase in 1891..... .......0.0..£2,215,80/ =6°2 per cent. re nas place, but it should not be overlooked ons sme late 
The principal items in the latest weekly accounts published by ived is already designa as it were, toa 
the sealiieed Continental and the New York Associated banks are the gold thus recei me t it . Hl os begin to leave the 
compared below with the previous statement and with the corre-| special purpose, an ~s ; M rer, a8 
sponding statement of last year: country in large amounts for Russia. Moreover, = 
BANK OF FRANCE. we have previously pointed out, there will in E 
| probability be a heavy demand for Pe ae in we 
Comparative Increase | autumn for shipment to the United States. circum- 
J ll, | J 4, J 1 Decrease. 2 ; . j 
| ibbL. | Lov. | “1ev0. - stances considered, it seems unlikely that rates = 
| Last Week. Last Year! be allowed to recede much farther, cog vote 
a. i le sat. & as the banks will soon be preparing, by the withdraw 
in and bullion—Gold.. | 52,128,000 51,726,000, 52,406,006 + 402,000 — 278,000 : :; 
Colin and bu jon Biliver..| 5 8 4,006 Bu, 05.00 50,955,000; — —4L,un = . ae their balances from the market, to strengthen “ve - 
Discount and Advances... | 37,948,000, 33,612,000, 31,066,000 — mane + SOA | reserves for the purposes of their en x" Z 
NED chcorccatereibrierniae 121,948,000 121,901,000 121,918,000) + 47,000 + 930,000] 7, y . a e 
Government deposite 4242-000 - 430.4.000 4.026,900|~ 6:20 + autumn | Under the present circumstances they we : : i me 
Privatedeposits ............ 20 946,000, 20,814,000. ae 132,0uy + 4,106,000 anxious to make a good show in this respec r. a} ‘Hlions, 
——__—_—_———_ : , turn shows a reserve 0 m 
IMPERIAL BANK OF GERMANY. This week's Bank eotem having been over & 
Seemann Satie ieee epiignes . since the previous return having 
June 6, ; May 30, | June 7, the increase > 1 d mention 
soi.” | ~ 1801. 1500, |Last Week |Last Year. | million, for not only has £640,000, as already am 
‘ane, | ease seul aban ~ £ e been received from abroad, but notes to the amoun 
Colm and bullion ............, 45,79°,000) 45,623,000) 43,844,000] + — 162,000|+ 1,947,000 | been re h t of £240,000, have been 
Discounts and advances .. | $2,113,00.| 33,860,000| 27,150,000! - 1,747,000) + 4,9¢3,000 | £217,000, and gold to the amoun e following table 
. vee Ea. chia hi | : a returned from internal circulation. 7s 0 - a. vital 
Ourrent accounts sesesnses| 27,470,000! 26,287 00 S0Siso00l- _ BITOOWly Ones shows the course of rates during the week. Loan 


i i but a small 
t all times been plentiful. There was 
aad for the purposes of the Stock Exchange a 
the rate charged for the fortnight being 3} per cent., 


less. ee 


—_—_— 
a 
——— 





a 





Battie BABS ocosceccccsecteverces vee: eleicaee 4 4 4 4 4 P 
Market rates of discount :— 











4 
ls jog gp log log late 28 2h 2 
iad... 8 Beh 8 fg 2a28 2238 at Ki 
4 months do.... voce 3j2t | 28 jer / 3 
6 months’ do.... soeslSzlg 18 23 2h | 2h it : 
Loans :—Day to day va (@ OB)2 2 |b 2 2 He ff 
a eal ‘a, vgl2h | i2h i 2h eh sah hah 
Fortnight (at iast Settlement)...\44 6 “4 6 | 5 St Bass ShOF Me 
Deposit allowances :—Banks ......... 12 2 2 r - b | 
Discount houses at call ............ 4 24 2 2 r 
BB III ve cncines coctesscncbedencs+coses 2 2} (2: a ee 
The following is a comparison with previous weeks 1 


| Se Bank Bills. Trade Bulls. * 

err 
eS ee ee 
| a 3 Months./4 Months |6 Months.|3 Months. Months.\6 Monthe 
































BO. vesssveessneens| 13,222,000) 12,404,000 | 12,3¥2,00U + 228,000 + 830,0U0 
— | 15,790,000! 15,944,000! 14,795,u00! - 214,900! 4. 935,000 x x x x x 3 . 2} s*y 
Deposits ...sssscceseceeesseee! 21460) 2252000! 2SyOs00— 10KD00 — 24e000 March 3... : 3 2 3 ) 3 8 2 
NEW YORK ASSOCLATED BANKS. %.| 23H 2 : Ht #3 |3 : 
: ea ee ciomeieestnnetesedatsen nl aid ana 2 2 3 
June 6, May 80, , June 7, 10... 2 2 8 4 ‘ 
is9l. Wegl.” | 1890. Last Week.) Last Your 17. it 3 y "| ‘ ‘ 3 ° 
4... 
BIE cowereciven sempre 11,960,000) 12,201 15,100,000) 240,000) - 3,140,000 | May 1../ 23) 3 3 ya i | ‘ 4 
Legal tender ...........0000+. B,E00,u0U Seoduwy Ciseen| = sovooel + by ie 3 8 ‘ ‘ 4 st : 5 
Aasasend discounts ...... gps, 17,820,00U) 7v,400,u00 — —§34,000|— 2,160,000 16... st . ‘t “a “ 4 . 2 4 5 |¢ . 
| 630,00u; 7 hii: 20,000}- 69,000 29..|8 SH 3% a3 4 | 33 4 t 5 | 4 : ‘4 
Net deposits .... ....0..0+. 76,300,000) 77,620,000) 81,20u,uu0|— — 4,380,000 | June 2. bg 4 % t FY : “ a 3 4 ; . 
Raszave (Specie & Notes); 20,540,000, 20,860,000) 21,280,000 — 329,900! - 740,000 BS roel 3: those paid 08 
Legal Reserve... ............ 19,220,Ju0! 20, 300,u00) — - 1,080,000 * These rites from those current on the very best paper t0 
Exoces of actual reverve.. 1,320,000) 1,48.,000|630,000,— Mosul C40,uuy | bille for which Bank rate is usually required. 
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At the beginning of the week the market for bar silver 
became easier, and the quotation fell gradually to 44%sd per 
oz. In the middle of the week, however, there was some 
recovery, and the closing quotation to-day (Friday) was 44§d 


The India Council sold the following drafts during 
the week :— P 
Wednesday .-. 343.700 In bills on Calcutta at ............ 1 413-16 per rupee 
"7. 75.900 in bille on Madras atc J Sout per cet. 
o- «» 15,000in bills on Bombay at °............... 1 4 27-32 per rupee 
Thureday ... 50,000 in bills on Caloutta at .......... see 1 43 per rupee 

The applications for the £2,600,000 India Three per Cent. 
stock amounted to £5,880,000, at prices varying from £95 1s 
to £92 (the minimum). Tenders at £94 4s will receive 
about 63 per cent. of the amount applied for, those above 
that price being allotted in full. Theaverage price obtained 
for the stock is £94 10s 2d. 

_At the opening of the tenders for the £1,500,000 Treasury 
bills at the Bank of England it was found jthat the total 
amount applied for was £4,662,000. The amounts allotted 
were as follows, viz. :—In bills at three months, £990,000 ; in 
hills at six months, £360,008 ; and in bills at twelve months, 
£150,000. Tenders were accepted as under, viz. :—For bil 
at three months at £99 7s 1d, about 42 per cent., and above 
in full ; for bills at six months at £98 12s 6d, and above in 
full ; and for bills at 12 months at £97 2s 6d, and above in 

The average rates per cent. were £2 9s 6d, £2 14s 7d, 
and £3 17s 5d semnbetineli 


. The discount quotations current in the chief continenta 
cities are as follows : 


Bank Open Open 
Rate. Market. Rave Market 
% ; % % 
., —- 3 Feb. 7, 89] 2h | Vienna......... 4 Feb. 5, '91] 3} 
Berlin ......... 4 May 19, 91} 34 |Genoa ......... 6 Mar., '89) 43 
Hamburg...... 4May 19,'91} 3 |St. Petersburg 54 Dec., ’89) 4 
Frankfort...... 4 May 19, 91} 3} |Madrid......... 4 nominal 
Amsterdam ... 3 Feb. 11, 91] of Lisbon .. .... . 6Jan. 15,91) 6 63 


Brussels ...... 3 Mar., 90} 24 |Copenhagen... 4 May 19,’91] 4 
At other centres the latest recorded quotations are :— 


‘ % Discounts. Overdraft. 
New York (call money) 3 to 34 | Bombay, Bnk min. 4 




















Ditto (endorsed bills) ..54 to6 | Melbourne ...... S “os 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 

Price Negotiated on Change. 
On Usance  seaehanenee eee eo 
ee a ah June 9. ‘| June 11, 
Paris saetnelaigt nntainaced ic aaaanit | Cheques | 25 30 95 35 | 2 30 25 25 
tess esersessessessemeresserseeres| BMCNthS | 25 48$ 2 53¥ 26 474 25 52 
“ee MD: Sshisiiscas sosndéhbeheavuniewieanate | At sight | 12 1 a ( > lab 3s 
Bork eet eeettteeenesceneees| 8monthe| 12 3§ 12 44° 12 3§ 12 3 
ae ea coerce 2063 2 67 || %62 2 66 
mot “a 2 63 2067 | 2062 20 66 
” 2063 2 69 i 2062 20 66 
fe 11 87 11 92} || 11 82h 11 87} 
25 63 ase | 25 52 oo 
” - || 28 
a 25 91} 25 06} || 25 864 25 96} 
447, 44% 1 44 pry 











Jn°,11) Cheques} Rio Janeiro....Jne.12; 18d (90 dyest 
neterdam »|~ 41) 1208 | Short. | Buenos Ayres May14) 134 wdyeet 
~— - WW 20415 * Do Pm.onGid Jne.12 23 see 
BDO, vss \- 1 ase 8 mos. Montevideo... Mayl6 51} dys 

beeen 2°2 elbourne ne.10 60 
Fraakiort sds |= 11) 20-44 | Short. | Sydney...... |= 101}, Epes. seen 
me Pereraiee| = 1) WMO | ow | Adelaide’. - 20 1 6S 

‘ }- 2 . mos. | Calcutta ...... - 1% 14 telegr 
Const’ntinople Mar21. 1108 as Bombay ...... [= 12 vats oe 
a aseeses Jne.30,  26-u2z » | Hong Kong... - 12) 8/2, |tm.agt 
ties Jne ll) 685 ‘éodyeet) Shanghai......- 12 4/6 cs 


The following are the standards for gold points of the 





Principal gold exchanges :— 
France, French. M German. | Dollars. American. 
mab ttre SAS0-—5 pee mille for us. 4.59 —5 per mille ter an, 
. . A ar. \ —Far. 
16.124—4 p. mille agnst us 20.83—5 p. mille agnst ur. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 


French « cheque ” exchange 25f 31e,* or 38 for us. 
short exchange.... 20m 414 pf, or } agst. us, 


New York e h 
“Cable transfers”. $4.88}, or 3 for us. 


* The Bank of F i 
above is not the aes oer a premium on gold, so that the 


THE STOCK MARKETS. 
, Although for the most part business has been inactive 
“eee the week, the tone has been decidedly more cheerful, 
fo g00d deal of firmness having been , infused into the 
reign market especially. The Paris bourse has been strong,the 
nthere was arranged with ease money being plenti- 
and the success of the new Indian loan was taken as a 


good omen as to returning activity. There are, however, 
many weak spots in the market still, and it is not surprising 
that the exercise of caution limits transactions. 

We are officially informed that Mr Ernest Child was 
declared a defaulter on the Stock Exchange on Monday. 

Home and Colonial Government Securities.—The Consols 
market has been steady, with a firmer tone, in connection 
with the cheapening tendency of money. Indian stock closes 
firmer than last Friday, the success of the new issue leading 
to considerable support. There seemed to be consider- 
able misgiving in some quarters as to whether the 
application for the new loan would meet with hearty 
response, and from the beginning of the week until 
the time the issue was made the premium was 
gradually dwindling away. There was an immediate 
recovery, however, upon the result of the tenders becoming 
known. There has been renewed business in Colonial 
Government securities after the recent pause. The un- 


js | allotted balance of the Queensland loan has been taken 


firm, though at a_ price considerably below that 
fixed originally. An announcement is made that the Six 
per Cent. debentures, for the redemption of which the loan 
was issued, are now to be paid off. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 


“The. Soot bee SUE, TRSATe yoo 1 eae 
Ciosina Prices 2% 
st | os 


[a 
Fri. Sat. 


Move- 


Tues | Wed, |Thurs 


Mon. To-day 


23% until 1 
then ered. 1925195 1} 4 95; 5, 995 8 95% pit * 
Do acct., Jne. 1.'95 i 95 1954 9195 954 —§/95$  9x)+ 
%, red. 1905 ......96h 7h 95h 64/96) 64/95) 64,954 64/954 64,05} 64x|— 

2§ %, red. 1905 ...... 93 4 4 93 ew 4 03h 4 93h 4) ahi 

Local Loans 8% Stk.|100 14/100 1 100 1 |100 1/100 1 {100 1 {100 1x) + 

re .. 8/4 2/p |i/d 4/p)i/d 4/p)1/a 4/p)1/d 4/pipar 5/p par Sipi+ 3 

Bank ve sesereees(S24 BO (326 30 |827 31/327 BL [327 BL [328 32 S28 32 |+ 8 

India3} % ret., 1931/1067 f104} 5h 1O04R 541064 54,104) 54}105 6 (165 6x) - 
Do 8 % red..1948...9 7 94 6 94 5 (94 6 lot 04 


























4yi74 5 (74 574 6 73h 4474 6 74 + 
Do 1893....0:.0.s000. ‘75h 64/76 7176 7/76 7 \75h 6476 7:76 7 )+ 
Met. Cons. 3} %......|109 10 {108 9 fies 9 108 9 flue 9 orb 64 1u7464) ~ 


bd 54.96 x)= 
Do Rupee Enfaced|73 





Home Railways.—The heavy lines have been fairly firm 


— | during the week. Investment purchasing is continued, and 


many of the stocks were shown to be decidedly scarce at the 
settlement. Amongst the principal advances on the week 
are those of 1 each in Great Western and Great Eastern. 
The Southern lines have not been so favoured, bad traffic 
returns accentuating the weak tendency. The Underground 
lines have received some support in connection with the 
addition to business owing to the omnibus strike. Metro- 
politan Consolidated has advanced 1}. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 





urposes :-— 
r 7—Olosing Pri Rise fa " 
ing Prices. up 
Last —- oe or an = 
Caledonian eeeeee eee ere esses eesesee ereeeee eeeeee 117 eee ee =e - 
Great Eastern .......++ sees 935 4 “ O48 « + 1 oo. 98 
Great Northern“ A” .... wece 10 Se OR we mF 
Great Weatern .......scseee %... 1565 3... + 1 186 
Hull and Barnsley  ...cccce.-cccecsesceerenen 64... 84 — § .. 3% 
Lancashire and Yorkshire 12h... 2141 eve we 190 
London Brighton &. Ye “SOBh = 141 
London Dhatham and DoveF........-ss0+0 Vv oe - oo 17 
Ditto Arbitration Preference ........ » 106 co 106 . eo J 
London and North-Western ........+:00 17 « WOPL . + ¢@ 1 
London and South-Western .. .....+.+.+ ol @ a TD i ers 158 
Manchester, Sheffield and Lincolnshire 72 4 ... a ee ee 
Ditto A” secccccssscsrercsvserecseceecoroes . cos ee 
Metropolitan Consolidated .. ..0.....00++++ 5 3g... 84 coo HP 1D “oe 
Do 8u us Lands eee 888 800 see oe eee tee tee 67 
Me Di + j oe 30 
Mid seeseereceeeceesseseoes + Ses 152 
North British, Ordinary - —~ 1 wp ae 
North Staflordahire .......00.0:seeceee008 enoee chs aan se 
S "a — § .. SH 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending June 7 are subjoined, 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given cee Np 4 since their te receipts 
are calculated from 1st ruary instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £25,869 for the week on the English and Irish. 
lines is equal to 2:19 per cent., the mileage being 13,955} as com- 
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PE Cale thane cena aor cent : se oe 
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pared with 13,8973 in the corresponding week of last year, while the 
increase of £793 ' the Scotch lines is equal to 0°53 per cent., on 
& mileage of 2,209}, against 2,184}. 

The aggregate totals show on the English and Irish lines an in- 
crease of £473,218, equal to 1-81 per cent., and on the Scotch lines a 
decrease of £14,518, equal to 0-56 per cent., as compared with the 
corresponding period of 1890. 


tn ee 





monetary situation. The question is as to what steps New 
York will take to ensure an early return of the gold which 
has been leaving the country, and as to whether these steps 
will prevent the stringency in the autumn which is to be 
feared. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 







































Haif- Year's Aggre- 
Week's Receipts.| gate Receipts. Miles Open, 























ell « 
Increase Increase 7-—Closing Prices. —. Rise Making 
Total. or Total. or 1801. | 1890. Last Week. To-day. or Fall, Prices 
Decr'se. Decrease a ees a= Sing Gold onatl iz = ai B- — 3. 81 
ee rae meee Semen a —— |e mee | TERETE EF ROLIO CERES OR. cccccccccecsesssecee ee see ee — ee 
En £ £ £ £ Chicago Mil. & St Paul, Com. Stock .. 64 5 on 65 i a a ae or 
own peta solevbsons 70,463'4- 1,252! 1,549,269'+ 24,679] 1,188}) 1,104} | Denver and Rio Grande, Ord. Shares... 17}18 ... 173 — ao a 
Great Northern eos} 76,983) ‘201! 1,801 $24\+ 38} (990 983 Ditto Preferred Shares .....0s000r000 663 7). 556 &.. — Ib Bp 
Great Western . sevesee) 161.850,- 540) 3,637,850) + Illinois Central Shares... 9951005 .. 93 100 —1 .. 9 
Lancashire and Yorkshire...| 78,632'- _ 658) 1,853,427|+ ake Shore andMichigan Sothrn.,Sbre. 1 woe ALIGI2Z wo 112 
London and Brighton......... 46,572 — 6,235) 948,516/— and Nashville, Com, Stock... ie ee ot = oe (97 
London Chatham, & Dover) 25,701'- 1,518 net New York Central Shates................. ( 4 or ” 108 
London and North-Western| 218,040 + 2'857 4,798,271, + New York, L. E.,& Western, oe Shrs, = 9 os ub) (eas ee st 
London and South-Western; 60,705 - 1,734) 1 304,251) + 20,95; Ditto 6 %, Second Consol. Mort. ...... 98. 94 Ue pee a: 
Manchester, Sheff.,& Lincin 52,409 + 1,991 942,404! + N.Y., Ontario, & Wertern, iheg. a ROE AS cic BOR AG, ois om ces ood 37 
Metropolitan ............s00000+/ 14,806'+ 721! 300,614)+ N.Y. "Penns nnayTvania, & Ohio, 7 % let Mrt. a - ae t Pa 
Metropolitan District .......| 8111+ 622) 178,7%5|+ Norfolk & Western, Preferred ..........+ ss 68 se 53 
Midland 44.44.....:s00seerereeesees| 170,658 + 14,389. 8,768,159) + Northern Pacific, Preferred ............++ | sos ax. + 2. 
North-Eastern . coscccces| 131 732 + 14,118) 2,951,890) - > Mississippi, Ordinary Sharea ... 18319} .. =) i + 00 oe oe 1D 
North Staffordshire .. seaehoes sien 14,438 + 2,015 lvania R. R., $50 Shares ......... §1 ee ee tha aoe we 61t 
Bouth-Eastern ..........e0se00e- 41,266 - 1,760, elphia & Reading. $650 Shares ... 159163 .. 15916h ... 0. 16 
Inten Linas, a sh da OH do wan 
Great Northern... eoscsese| 18,378'4+- $04 Wabash, St Louis, &c., Preferred Shra.., 22 oo S85 Sh... + ; sat 
Great Southern and Western. 16,665 + 428 Ditto 6 %, General Mcrtgage,Certs... 33 4 ... 345545... + Ib 
Midland Great Western ...... 10,603,- 669 i : j 
ereereeee eos meen e See Foreign and Colonial Railways.—There has been but 
Boorcu Linas.” (1 ,210,597 + 25,869 26,559,571|+ 473,218) 18,9653 18,805 
H Lines. 











little movement of importance in the stocks of the Foreign 
and Colonial railways. Mexicans have become firmer after 
the recent selling. River Plate Railway securities improved 
at one time with the Government stocks, but, like them, 
they have been weak later. Grand Trunk and Canadian 
Pacific descriptions are dull. There have been some marked 
fluctuations in Lombards, owing to active dealings on the 
Continent. There have been rumours as to the Government 
purchase of the line, but to these our Vienna corrrespondent 
refers. 


eoesocensepceponeansenes 63,500 + 1,016 1,103, 1460 + 
Glaagow and and ee OE sass + 471 405,172)-— 
a 


64,067 - 694 na 10,504 1,0674} 1,0424 





Total ...cececrereee! 1 4 151,180 + 793 2,600,149|- 14,518) 2,200)] 2,184) 
Foreign aaa Securities.—The signs of recovery 
apparent in the Foreign department last week have 
developed, and there has been a considerable advance all 
round. The Argentine situation in connection with the 
i announcement as to the progress of the liquidation is dealt 
ii with elsewhere. The news of the Government sanction of 
the six months’ moratorium had a very depressing effect on 
the market, and according to the latest intelligence the 
question is to be reconsidered. The whole situation in 
Buenos Ayres seems very unsafe, and no one should be mis- 












The following shows the net movement on the week in 
some of the principai issues :— 










Last a ony bg ra Prices, 
Cs 6 Pacific, SHAPC® ...ss.ssseesseees _ - 
led by the recent rise in securities. Portuguese stock has Grand Trunk of Canada, Ordinary ..... i gh bem ‘a 
! advanced 28 points since last Friday, making 4 or 5| Dito HrtPreterence wvcccncee 8859. S8p Ob = jie 
i i i Second Preference .....+..-.+0+ 3839 ... 384 9§ ... a» & 
daring the past fortnight, : although thave — little Ditte'Third Preference = cdenianbinlalee 1% a2. + it 
reason for such recovery as far as the financial situa- | Mexican Railway, Ordinary sseemeaianiiie iat “a 33 a “ + 2 va 3 
tion of the country is concerned. The rumour that| Ditto'second Preference ww. Teg Goh i ge ay 
the Government intends to sell Goa to this country has | 8°¥t Austrian Railway, Shares ......... 839)... 94 *2«¢ 


been renewed. But the strength of Portuguese stock must 
be chiefly attributed to the general buoyancy which until 
‘the close of the week has permeated the Foreign depart. 
ment, to which the tone of the French bourse has greatly 
contributed. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Mining and Miscellaneous Shares.—The mining market 
has again been inactive as a rule, although some of the 
copper shares, noticeably Rio Tintos, have been strong, owing 
tothe more cheerful condition of the Paris market. The 
Randt gold crushings for May are announced at 54,672 ozs. 
which is not quite so large a yield asin April, but consider- 
ably in advance of any other month. In the miscellaneous 
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Making | market most attention has perhaps been bestowed upon 
7—Olosing Prices. —, Rise ” ° ; 
— B fam Week. » Sodey. or Fall. Prices. | meat shares, although even these have at times been very 
penn ee co 1516. i 2 a 2 = za flat. The shares of the omnibus companies er during 
Chilian 4} % G siesta di a ae 2 - e 
oh 4% United Debi. - it io + : : 20, the a me oe that the strike is at an e y will 
tto VETTCd saves oo. re - 
Ditto oy Bate Domain ..-ssrscccecsee + 101g 24. 1024 a - + fm we probably go highe ot at cea 
4h %, 1888 _— an : +5 0 
: Oreck 6 4 sia 4. i |, ET 0 sty 8 prices, &c., 
u Uatemale 4 % ...cccrserrees see ano miscellane a 
t Bumearae 4 Golda ves  i- oie i - + : fo o14 importan se ss Maki 
f 136. ove 2 coe ove D oes. 
4 cetian ticeeeliien 6% Debentures iss o ie in °, é. ge 6 ae To-der. or Fall. a 
4 POFUUUlBE BK secererersersarsereneserseees . aan + sol rr “es ” as aT 
r New % wovceroreccsnccresvreesenses . . O83 04... + 4 jaa on paste Demestenn Saiagingh, Outinary... :S ‘ an a aL 
ee Spanish TENTS, sonecortqersinveuneorenved _ re er core aoa iin. + ~ @ 
, 4 urkish, “Tribute Loan” 44%, 1871... 95 ¢.. 9546 .. + + 95) | Hotchkiss’ Ordnance .....-. at ~ | 
% Ditto NeW 4 Z.0.0ce.cseecveees strcvercerooee + 8 4 9344 0. + { oe Hudson's Bay, St o = 16} 
eT ND Dewey BEL, ... cvrnesetncccoestiorecenpseio 18 4... 18% } ow + } » 18} ios Ot Bank + ri 
. DIBO GrOUP BV. oorrerccrcccccrces corso’ 3B Of... 18h oa oe 184 London General Omnibus + Bh un ove 
Uruguay 6 % Unifled ..........csceecerees 46 46; ... 49 50... + 8B 484 London Road Car _ “ “ta 
American Railroads.—There has been a rather better Nitrate alway sees = oll 
tone, too, in the American railroad department, although | Primitiva Nitrate ...... -sssssscsssscscsceoss nem dei “a em : 
the fractional changes on the week are mostly declines. Bio Tinto SNAres .........ceeccseeseereceeeeses 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
days as under :— 


They do not present a true picture of the week’s business, as 
this in many cases has entailed wide fluctuations. The 
disposition has been to wait rather than to deal, and the few Tuurspay, June 11. 


transactions have led to considerable fluctuations. The| BRIGHTON CORP.—Scp. and Stk. = wah £120,000 34 % Red. Stk. 
future of the department is a somewhat difficult one to ARNOLD, PERRETT, ee pee Song rd. 13,001 to 20,000; New 
gauge. Whilst a further development of the more sanguine | Pref. 12,001 to 20,000. esis: 
feeling which appears to be growing on the Stock Exchange | 3. BIRNBAUM AND SON—Ord., 17,321 to 26,000, 7 % Cumul 
might, of course, favourably affect prices at any moment, — So 


CITY OF ROME 4 % BDS.—Iss. of £1,690,000 (7th and Sth Series). 
the basis of the position is intimately connected with the’ pr BEERS = MINES—£1,750,000 54 % 2ud Debs. 












Re 
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‘WEWCASTLE BREW.—Ord., Pref., 5 % 1st Mtg. Debs. 

The above are to be quoted in the Official list, except :— 

B. BIRNBAUM AND SON. 

DE BEERS OONSOL. MINES. 

The Committee have also ordered the undermentioned securities 


to be quoted :— 

GINCINNATI BREW.—Vend. Pref., 10,005 to 12.000; and Ord., 
29,505 to 23,000. 

DOOARS TEA CO.—Vend. Ord., 2,901 to 3,516, and Pref., 17,657 to 
17,936. 


i. VIDEO WATERWES. 00.—Iss. of £50,000 5 % 2nd Debs. 

NOTTING HILL ELECTRIC LIGHT. CO.—142 to 6,459. 

OHIO AND MISSISSIPPI RLY.—Messrs Brown, Shipley, and Co.’s 
Certs. for $6,486,000 Com. and $2,007,000 Pref. 

RAILWAY DEBENTURE TRUST—Iss. of £116,747 4 % Debs. 

THARSIS SULPHUR AND COPPER C0.—603,931 to 625,000. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 























Company. Class. Date. Place and Time. 
Alliance Marine Insurance.. |General ............ June 17|Bartholomew House, at 12} 
Antioquia (Frontino)........... SUMINMIIRE 64 vecenstas 15|Gresham House, at 12 
Anto and Bolivia Ry.|General 18) Winchester House, at 2 
Bank of Roumapia ............|General 15|7 Gt. Winchester st., at 12 
Bombay-Baroda Railway ...|General 19, Cannon street Hotel, at 14 
Chelsea Waterworks........... NINE cs cncs ce 18|Commercial road, at 1 
Falkland Islands ........ ...... General .. ........ 15/394 Gracechurch st., at 2} 
Great Indian Peninsula Rly./General ......... 19|Cannon street Hotel, at 12 
Nizam’s State Railway.........;General 16| Winchester House, at 12 
Indian and Gen. Invest. Trust/Genera) ..... ... 16| Winchester House 
Indian Midland Railway......,\General 19}Cannon street Hotel, at 12 
SII cece sncoscceese |General rs 16/65 New Broad street, at 1 
John Bland and Co. ....,......|General .... 16\Cardiff, at 12 
Jokai (Assam) Tea..... vssseeee General Sie 16 14 St Mary Axe, at 12 
Land Mort. Bank of India ..,,General 17,Cannon street Hotel, at 12 
London Joint-Stock Bank ...\General ............ 16 Princes street, at 12 


Ex-General ...... 16'Cannon street Hotel, at 12 
| 


London and R. Plate Bank.... 





Ok a aad FPOIRTID 00: denseceee 15 res atl 
Madras Railway ................. |General ............ 15.61 New Broad street, at 12 
Midland Counties Insurance General ............ 16'Lincoln, at 12 
National Reversionary Invst. |General ............ 17 63 Old Broad street, at 2 
Norwegian Zinc ..........0....00 |General dS shaeeabdeg 15,St James street, S.W., at 3 


Puerto Cabello Railway .... 








General ............ 16, Winchester Houre, at 24 
Rickmansworth, &c., Water/General ............ 18 42 Poultry, at 114 
Royal Exchange Assurance (|General... 17 Royal Exchange, at 12 
Royal Swedish Railway ...... General ......... 15 Orebro, at 6 
Torbay Brewery and Cyder.. |Geveral 15 Bristol, at 4 
Trust and Mort. of Iowa ..... General ............ 16 65 New Broad street, at 12 
West of India Portuguese Ry |General ............ 17 16 Finsbury circus, at 12 
Young’s Paraffin, Light, &c. |General ............ 17 Glasgow 








Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 


_NEW ZEALAND DEBT.—Holders of New Zealand debentures of the 
Six per Cent. loans of 1860 and 1863 and of the Five per Cent. loan 
of 1867 and of the old Provincial loans desirous of converting their 
holdings into Three-and-a-Half per Cent. Inscribed stock, are 
reminded that they should deposit the same at the Chief Cashier's 
office, Bank of England, on or before Monday, the 15th inst. 

URUGUAY DEBT.—The London agent of the Banco Nacional, 
Montevideo, states that he hasreceived telegraphic advice of the remit- 
tance of £66,000 to Baring Brothers and Co., Limited, the amount 
ng to June, for the service of the Uruguay External 


RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA.—The report to December 31 
states that the gross proceeds of the year’s working were $2,726,447, 
an increase of $667,748. The company’s 40 per cent. of the pro- 
ceeds has been converted into sterling at the average monthly 
exchange (which was much lower than in 1889), and amounts to 
£107,862. The administration expenses, the service of the bonds 
ped debenture stock, and the interest on the capital stock issued 

ave been duly provided for by the Huanchaca Company. The 

1 Government has not been called upon for any payment 
under its guarantee. The waterworks being still in construction 

_ not as yet produced any revenue to meet interest on the capital 
H £300,000 issued in respect thereof. The amount paid by the 

aonenace Company, under their guarantee over and above the 
bas railway earnings, has been £12,684. Owing to the civil war the 
j] traffic on the line was stopped during March. It was, however, 
a in April, and the loss in traffic is trifling, and far less than 
ro om tee a have pore see The railway 
ng e latest advices, suffered little or no damage 
| during the disturbances. 
ae CENTRAL.—The report for the half-year ended Decem- 
1, 1890, states that the working agreement with the Eastern 
State Railway referred to in the last report has now been 
yy settled. The gross receipts were equal to £23,677, against 
eee and the working expenses £15,632, against £16,262. The 
i tors recommend a dividend of 8s per cent., subject to income- 
ein addition to the guaranteed interest, leaving £143 to be 
calenda wad, and making the rate of dividend for the whole 
year £4 8s per cent. 
ae ,» BARODA, AND CENTRAL INDIA.—The report for the half- 
oe December 31 states that on the company’s line the gross 
| tan: calculated at 1s 10d exchange, was £467,145, against 
*iv3,472, the expenses £229,165, against £245,867, and the percen- 


i 


i 
ia 


tage of expenses to receipts 49-06, against 49°82. After providing for 
interest on guaranteed capital, and for the contribution to the 
provident fund, the balance remaining represents, in Indian cur- 
rency, say, Rs.2,24,661, divisible equally between the company and 
Government. The company’s share amounts to Rs.1,12,320, and, 
after payment of Indian income-tax (Rs.18,517, being half the 
amount due in respect of the whole year 1890), the available balance 
represents Rs.93,813. For the corresponding period of 1889 the 
available balance was Rs.1,47,723. On the State lines (Rajputana- 
Malwa and Cawnpore-Achnera) the gross earnings amounted to 
Rs75,75,614, as against Rs.84,04,259 ; the expenditure to Rs.42,29,754, 
being 55°83 per cent. of the earnings as compared with Rs.41,69,782, or 
49°62 percent. Allowing for collected outstandings of the previous half- 
year and for unrealised earnings, the balance of net earnings stands 
at Rs.33,50,321. From this amount the Government are entitled to 
Rs.31,07,235 for interest in respect of the half-year at 5 per cent, 
per annum on their capital outlay (Rs.11,51,29,760) in connection 
with the Rajputana-Malwa Railway, and at 4 per cent. per annum 
on their capital outlay (Rs.1,21,22,142) in connection with the Cawn- 
re-Achnera Railway. The balance remaining—viz., Rs.2,43,086— 
is divisible between Government and the company, the compan 
being entitled to one-fifth, Rs.48,617, which has been placed accord- 
ingly at its ee ee After payment of Indian income-tax (viz., 
Rs.6,259, being half the amount due in respect of the whole year 
1890), the net amount available is Rs.42,358, as against Rs.2,14,022 
for the corresponding period of 1889. The directors recommend a 
dividend of 4s per £100 on the consolidated stock, making, with the 
guaranteed interest, « total distribution for the half-year of £2 14s 
per cent., as against £2 15s in July last and the same in July, 1889, 


EAST ARGENTINE.—A final dividend of 2 per cent. is recommended, 
making, with 3 per cent. paid in January last, 5 per cent. for the 
year 1889. 


EAST INDIAN.—The company recommends a dividend of 8s 6d per 
cent. on the deferred annuity capital, in addition to the guaranteed 
interest of £2 per cent. for the half-year, making a total return of 
guaranteed interest and dividend for 1890 of £5 6s per cent. 


GREAT INDIAN PENINSULA.—The report for the half-year ended 
December 31, 1890, states that the gross receipts, including £80,388 
credited on account of the carriage of revenue stores, amounted to 
£1,400,818 ; the expenditure charged in the account, including also 
the like sum of £80,388, amounted to £825,745, leaving a net profit 
of £575,073. Compared with the corresponding half-year in 1889, 
the above figures a an increase in receipts to the amount of 
£33,369, or 2°44 per cent., and in expenditure of £11,905, or 1-46 per 
cent.; the ratio of expenditure to eosin being 58°95 per cent. as 
against 59°51 per cent. in 1889. The balance of net revenue has 
been transferred to Government towards meeting the guaranteed 
interest of the half-year. 


H.H. THE NIZAM’S GUARANTEED 8STATE.—The report to Decem- 
ber 31 states that the capital expenditure during the half-year 
amounted to £11,995, of which £9,703 represents the cost of 
additional vehicles. The gross earnings were Rs.11,93,471, against 
Rs.11,72,575, and the net revenue, after mons for special 
renewals, Rs.4,57,721, against Rs.3,44,897. he usual resolution 
sanctioning the payment in due course to the members of interest 
at the rate of 5 per cent. per annum on the capital stock for the 
half-year ending June 30, 1891, will be submitted to the meeting. 


INDIAN MIDLAND.—The report for the half-year ended December 
81st, 1890, states that the gross receipts were Rs.13,83,055, and the 
expenditure Rs.11,98,978, leaving a balance of net earnings amount- 
ing to Rs.1,84,077. The net earnings have been paid over to the 
Government in accordance with the provisions of the contract. The 
ratio of expenditure to receipts was 86°69, compared with 85°23 in 
the corresponding half-year of 1889. Whilst the earnings from 
coaching traffic show an advance, due in some measure to the ad- 
vantages of the new route and to its adoption by the Government 
for the conveyance of troops and mails, the goods traffic was ad- 
versely affected by the exceptionally heavy monsoon rainfall, by 
inferior harvests, a late cotton crop, and fluctuations in exchange.. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure from 1st January to 23rd May, 1891, 20 
weeks and 3 days :— 

20 Weeks 


4 Weeks and3 Days 
ending endin 
en mF y: 


RECEIPTS— “ ' A 

Gross traffic—passengers, parcels, mails 
goods, &c..... seccvocice ' Oe eae ae 157,384 
Steam packet service ....-++++e0+ eccece 5,351 


Harbours, KC... ccercececsccsccccecscecs 441 


163,176 .. 741,314 
Rents and MRETIEN. «0000060 seeanncanee 10,266 ee 52,698 


Total receipts.....cccccsceceseeee 153,442 .. 794,012 
ExPENDITURE— 
Including rates, taxes, Government duty, 
and expenses of steam packet service .. 95,306 .. 478,648 


MOG cncvccececontcccceccconcesecs  WOyRO, cc. BAEe 


Lrma.—At the ordinary general meeting it was shown that the net 
earnings of the year had amounted to £16,328, as against £9,727 in 
a 1889, showing an increase of 67-86 cent. Com- 
pa with the previous year the gross c 
showed an increase of 28°58 per cent., the working expenses 
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an increase of 16°58 per cent., the number of passengers 
an increase of 15°63 per cent., and the train miles run an increase 
of 5-92 per cent. The net earnings of the year, added to the balance 
of £497 brought forward from last year, produced a sum at the 
credit of net revenue of £16,826, from which the directors recom- 
mended the payment of a dividend of 8s per share. 


receipts of this company’s railways and canals (exclusive of joint 
lines) from the Ist January to 31st May, 1891, amounted to £768,196 
as compared with £767,283 from 1st January to 1st June, 1890. The 
total expenses, including rent, toll, duty, &c. (exclusive of joint 
lines), from 1st January to 31st May, 1891, were £502,237, as against 
£484,135 from 1st January to 1st June, 1890. The receipts and ex- 
penses for the corresponding period of 1890 include one day more 
than the current period. In order to make a correct comparison for 
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loss, together with the sum estimated for claims in course of settle. 
ment, reported to March 25, 1891, amounted to £23,987, or 38-809 
cent. of the net premiums. The working expenses, including com- 
mission, were at the rate of 31:14 per cent. of the net premiums, 
After paying claims and all expenses, including commission and 
taxes, the fire account for the year closed with the surplus of £26,734 
and, provision being made for dividend and writing off £1,000 from 
the office freehold premises in Maidstone and Canterbury, there 
remained the sum of £5,535 to be added to the fire funds, increasi 
their total to £288,210, representing nearly 500 per cent. of the net 
annual premiums. In the life office 176 policies have been issued, 
assuring the sum of £81,690, representing a new annual premium 
income of £2,439, against, in the previous year, 170 for £73,000, 
producing anew premium income of £2,862, of which £525 was by 
single payment. The claims on decease of lives under whole-term 
participating policies amounted to £13,394, with bonus additions 
thereto of £4,578; under non-participating policies to £900; and 
under those on attainment of the prescribed age to £2,649, inclusive 
of bonus, being a total of £21,521. Annuities were granted for 
£380, for which the sum of £4,271 was received. The expenses of 
management, including commission, were at the rate of £13 13s 94 
per cent. of the premiums, or £7 11s 3d per cent. of the total 
income, showing again a decrease on the previous year. A surplus 
of £14,989 has been carried over to the life funds, the total of which 
now amounts to £551,998 (nearly 60 per cent. of the total sum 
assured with bonus added), producing by investment in first-class 
securities interest at the rate of £4 3s 6d per cent. per annum. 

LONDON AND PROVINCIAL MARIN£.—The directors have resolved 
on paying the usual interim dividend for the half-year ending the 
30th inst. at the rate of 10 per cent. per annum. 

NORTHERN.—The report states that in the fire department 
the net premiums last year amounted to £671,464, an increase 
of £45,185 over those of the previous year. The net losses were 
£395,189, and the total expenses of management (including com- 
mission) £220,004, the year’s operations resulting in a profit of 
£41,227. In the life department the new assurances amounted in 
the aggregate to £486,655, yielding in annual premiums £18,824. 










































































MANCHESTER, SHEFFIELD AND LINCOLNSHIRE.—The total traffic 


an equal number of days, the figures for the one day named, which 
may be estimated at £6,000 for receipts, and £38,250 for expenses, 
should be added to those above shown for 1891. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—The report for the half-year to 
March 31 stated that the net profits, after deducting rebate, interest 
on de} osits, paying note and other taxes in the colonies, providing 
for bad and doubtful debts, and reducing valuation of bank pre- 
‘mises, amounted to £119,896, exclusive of £8,404 brought over. The 
directors recommend a dividend at the rate of 15 per cent. and a 
bonus at the rate of 24 per cent. per annum, raising the reserve 
fund by £10,000 to £970,000, and carrying forward £8,926. The 
deposit liability was stated at £18,638,226, and the bills receivable, 
&c., at £19,011,812. 

FEDERAL OF AUSTRALIA.—The eighteenth half-yearly report states 
that the amount at the credit of profit and loss account, after 
making provision for bad and doubtful debts, interest accrued on 
deposits, and rebate of discount on bills still current, is £20,134; 
balance from last half-year, £7,294—£27,428; which the directors 
recommend should be appropriated as follows:—To payment of a 
dividend at the rate of 9 per cent. per annum, £18,000; transfer to 
reserve fund {making it £120,000), £5,000; carry forward to next | The total income (including interest) was £309,812, and the increase 
half-year, £4,428— 27,428. in the funds in respect of the year’s working was £146,623. The 

LLOYDS.—Negotiations have been completed between Lloyds quinquennial investigation shows that there is a surplus in the non- 
Bank, Limited, and the old-established firm ofMessrs Praeds and Co.,| participation branch of £43,120 (of which the directors propose 
bankers, 189 Fleet street, London, for an amalgamation of their Fas £37,500 be enavindto the profit and loss account), a surplus in 
businesses. Lloyds Bank have also made arrangements for acquir- | the participation branch of £235,610 (out of which it is proposed to 

ing the banking business of Messrs. Cobb and Co., of Margate, with | declare a reversionary bonus of £1 11s per cent.per annum, absorbing 
Setmmeene have been connected as Messrs Cobb's London | ¢994 498), and a small deficiency in the annuity branch of £1401, 
: . . —- which it is proposed to make good out of the profit and loss account. 

LONDON AND UNIVERSAL.—An interim dividend for the half-year | The profit ies unanie te £109,125, oldhie to which £37,500 
ae eh ONS 0 FE yer Gentry ger emaetin Sp 'pbonee? proposed to be transferred from the eanpeetaneeens life fund, 


: . there is found to be £146,625 to be dealt with, It is proposed to add 
NATIONAL PROVINCIAL OF ENGLAND.—The directors notify that the £50,000 to the fire reserve fund (which will then amount to £900,000), 
usual half-yearly dividend at the rate of 8 per cent. per annum, and 


: : to add £5,000 to the staff pension fund, to transfer £1,481 to the 
a bonus of 6 per cent. (both free of income-tax) will be payable on annuity branch, to pay a aie dividend of £1 5s, and a bonus of 
and after July 8. : 


= 15s per share on account of the year 1890, absorbing £60,000, leaving 
_ PRESCOTT, DIMSDALE.—Messrs Deane and Co., of Winchester, have £30,144 to be carried forward. ‘The total accumulated funds on the 
issued a circular, in which they state that arrangements have now 


been completed for the amalgamation of their bank with the bank- Son ce NEE orm eener > 

ing company of Prescott, Dimsdale, Cave, Tugwell, and Co. MISCELLANEOUS. 

(Limited), of London, Bristol, and Bath, which now carries on the AMAZON STEAM NAVIGATION.—For 1890, after writing off the book 

united businesses of the firms long known as Messrs Prescott, Cave, | value of the Macapa and Marajo, and making due provision for 

Buxton, Loder, and Co., Messrs Dimsdale, Fowler, Barnard, and | depreciation on the remaining steamers of the fleet and all other 

Dimsdales, Messrs Miles, Cave, Baillie, and Co., Messrs Tugwell, | floating material, the profit balance (including £2,008 brought for- 

Brymer, Clutterbuck, and Co., and Messrs Moger and Son. ward) is £46,619. A final dividend of 7s 6d anda bonus of 2s 6d per 
ROYAL OF SCOTLAND.—The half-yearly report states that the net| share, together 10s per share, or 4 per cent., are recommended, 

profits of the half-year which ended on April 11th last, after all | making a total distribution for the year of 7 per cent. (being in 

necessary deductions, amounted to £102,439. The directors recom- | accordance with the conditions of the recent contract of sale of the 

mend a half-year’s dividend at Midsummer, at the rate of 9 per | company’s business), leaving £11,253 to be carried forward. 

cent., free of income-tax, £90,000; leaving a balance of £12,439 BELGRANO (BUENOS AYRES) GAS.—The report for the year ended 

over and above the rest of £794,691. December 31 states that, notwithstanding the political and financial 

ASSURANCE COMPANIES. difficulties in Buenos Ayres, consumption increased during the year 


by 35°50 per cent., and 15 miles of new mains were laid down. i 
BRITISH AND FOREIGN MARINE.—An interim dividend of 8s per| expenditure on capital account during the ee ee 

share for the half-year ending June 80, tax free, has been declared, | £57,052, treating the portion expended on the other side at = par 

payable on July 1. of exchange. Owing, however, to the appreciated value of gold, ant 
CRURCH OF ENGLAND.—Tho report for the year ending December 


such payments having been made out of revenue, capital oF ha o. 
81 last states that in the life department 258 policies were issued, | ture account has to be credited with the profit which woul 
assuring £114,070. The expense ratio was practically stationary, 


resulted from the remittance of gold from this side—viz., £23,249, 
being 16:8 per cent., as against 16°6 per cent. in 1889. In the fire 


and revenue account is therefore debited with this amount. 1ne 
department the premium income was £5,838, an increase of about | amount of profit to be dealt with, according to revenue accoun e 
16} per cent. as compared with 1889, and the claims of the year | £54,003. Of this £23,249, representing the gold 7 on 
were only 22 per cent. of the premium income. The amount of 


penditure in Buenos Ayres, has been written off, as explained 
£3,438 has been set apart as a general reserve fund and to meet | above, and £21,742 has been credited to exchange suspense acco 
certain exceptional expenditure. 


leaving £8,876 to be carried to profit account. After deducting de- 
EQUITABLE LIFE.—The report for the year 1890 states that new 


benture interest, income-tax, and interim dividend paid in ‘ rid 
assurances were effected under 268 policies, for the sum of £286,765, | the balance to be carried forward is £679. Although =f of ex- 
and a deferred annuity of £30, the premiums on which amounted to | intention of bringing over, at the present unfavourable ra th 
£13,571, including single payments of £2,682. This is a larger | change, the liquid assets in Buenos Ayres, it has ae 
business than has been transacted by the society in one year within | prudent to act upon the principle of providing for any 
the past fifty years. The claims in the account were in respect of | would arise in so doing, and to transfer to exchange a 
103 policies, assuring £130,300; but the total amount paid there- | account the £10,788 previously standing to the credit of reserve. 
under was increased by bonuses to £321,712, being an average 


CHARLES KINLOCH AND CO0.—An interim dividend will be er Spe 
addition to the original sum assured of 146 percent. The total | next month at the rate of 6 per cent. on the preference 
expenses of management, there being no commission, amounted to 


cent. on the ordinary shares. oer te of T pet 
£10,995, being 7-2 per'cent. on the premium income and 3:5 per| COFFIN AND STANTON.—An interim dividend at the - ne all> 
cent. on the total income. The Saas at the end of the year | cent. per annum on the preferred and ordinary shares for 
amounted to £4,222,241. During the year the sum of £67,916 was | year ending May 31st has been declared. The direc- 
paid for cash bonuses, and £50,409 for the surrender of policies. COLORADO MORTGAGE AND INVESTMENT OF LONDON.— : 
KENT FIRE.—The report for the year ending March 25, 1891, | tors recommend a fourth quarterly dividend of 24 per cent, 
states that in the fire office the gross premiums received duri 


10 per cent. for the year ended May 15. ecting oD 
the year amounted to £71,203, out of which £9,398 has been pai COMMERCIAL BREWERY.—<At the annual — yn 
for re-insurances, leaving the net amount received £61,805, which | Thursday a dividend of 74 per cent. was declared for the y 


shows an increase of £3,830 over the previous year. The claims for March 31, 1891. 
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DENVER MANSIONS.—The directors recommend the payment of a 
further dividend of 24 per cent., making a dividend of 5 per cent. for 
the year ended May 15. 

DISTILLERS.—The directors recommend a final dividend of 12s 
per share, less income-tax, payable on August 1 next, which, with 
the interim dividend of 8s per share paid on February 2 last, makes 
a total dividend for the year ending May 15 last of 10 per cent. 
They further recommend that £30,000 be added to the depreciation 
and reserve fund, carrying forward £4,474. 

ELECTRIC AND GENERAL INVESTMENT.— The report to May 3lst 
shows a net profit of £2,592. The directors recommend a dividend 
of 10 per cent., together with a bonus of 12s 6d per cent. on the 
paid-up capital on the ordinary shares, that £266 be placed to 
reserve, oa that a dividend of £1 5s be paid on each founder's 


ELKHORN.—A fifth interim dividend of 2s per share, tax free, for 
the three months ending May 31, 1891, is declared, and about 
£8,000 is carried forward. Dividend warrants will be posted on the 
22nd inst. to all shareholders on the books on the 11th inst. 


GRAND JUNCTION CANAL.—The net receipts for the six months 
ending December 31 amounted to £28,114, an increase of £914 ; 
while the expenses were £1,525 less. The profits for the half-year, 
after providing the interest on the debenture stock and preference 
shares, &c., and adding the unappropriated balance, amounted to 
£31,855 ; and the committee recommend a dividend of £2 per share, 
eS free, payable on the 15th inst., leaving £9,255 to be carried for- 


HUMBER AND C0.—The directors have declared an interim dividend 
at the rate of 5 per cent. per annum for the six months ending 
March 31. Dividend warrants will be posted on June 23. 


INDIAN AND GENERAL INVESTMENT TRUST.—The report to April 380 
states that the directors recommend a dividend from November 1, 
1890, to April 30, 1891, on £149,400 5 per cent. cumulative preferred 
stock and on £99,600 deferred stock at the rate of 7 per cent. per 
annum. 


INVESTMENT REGISTRY AND STOCK EXCHANGE.—F'or the year 
ended March 31 a dividend of 134 per cent. per annum upon the A 
shares, and of 8s per share on the B shares has been declared, and 
a further £1,000 carried to the reserve. 


JOKAI (ASSAM).—The report for the season 1890 states that the 
total out-turn was 2,298,115lb, against an estimate of 2,600,000lb. 
The climatic conditions throughout the season were most unfavour- 
able for the growth of leaf, but on the Sadiya road the season proved 
very favourable for quality. The gross profit on the working of the 
season amounts to £34,445, and after deductions for commissions to 
managers, &c., and for income-tax, there remains a net profit of 
£29,787. To this amount has to be added the balance carried over 
from 1888 and the balance of other profit and loss items, making a 
total sum of £32,185 for disposal, which the board recommends being 
dealt with as follows:—Interim dividend, 5 per cent., paid in Decem- 
ber last, £10,000 ; final dividend, 5 per cent., to be paid, £10,0v0, 
making the dividend 10 per cent. for the year; £10,137 is to be 
transferred to reserve fund, leaving a balance to be carried forward 


to next year of £2,047. ii ainda ‘ lass : 
LANCASHIRE TRUST AND MORTGAGE INSURANCE.—The report to | City and Suburbaa = Nels i, 
April states that after writing off £10,000 from the value of the + en, pagal 2 98 1416 6 . 
securities, there is a net profit of £17,313. It is proposed to] Durban Roodep’ort 2°48 547 2 
transfer £10,000 to reserve fund, to pay a dividend on the ordinary | Edinburgh Mine...... oa dias 
shares at the rate of 10 per cent. per annum, tax free, and one on a ee * 3-95 333 41 
the founders’ shares at the rate of £4 13s 6d per share, tax free, | Ferreira .........-.-. te 412 1011 15 7 
the balance of £636 to be carried forward. Gardner Main Ree 227 7 : : . 
weit AND MEDITERRANEAN GAS.—The report for the year ended yp on 253] 2°38 2411 TE 
arch 31, 1891, states that an increase is shown both in the gas | Glencairn .......:000+ on 
rental and revenue from other sources. Provision being made for | Henry Nourse um | 188 141¢}6 1 0 
- dividends on the first and second preference capital, the direc- ow wanes ‘te | 2°64 695 4 
ors recommend that a dividend of 4 per cent. be declared on the | Jumpers. .............-- 29 | 2°35 71328 ' 
ordinary capital of the company, making, with the interim dividend | Kleiufontein Estate 24) 2°57 10) 158 8 i 
80 in December last, a total dividend of 6 per cent. per annum, yan ar kB = a : : ; : ' ; 
eaving the sum of £2,667 to be carried forward. pee oy — 274) 3°13 198 : 
TH RCANTILE FINANCE TRUSTEES AND AGENCY OF AUSTRALIA.— | Lanslaagte, Royal a Se tu isa ¢ Pit 
. Kenton manager has received a tel from the head office Mer pron 14/197 5 46 ie 
oe — onenenatig - eeaeane at the rate of 10 per cent. per | Meyer and Charl 2 = : : , ie 
r the half-year M i ; ROBO .0sc0.cereee f ae : 
ition 81, carrying forward £50,600 Nabob enn 3:00 52 7 0 i ) : 
OMB ncccecceeceree -o eee - 
— TEA.—The directors, in submitting the year’s accounts New Primrose 289 416 te 
. aanee 31, 1890, state that after debiting the whole of the | Princess Estate .. 2°26 o23 f it 
a iture incurred throughout the year, which includes the cost | Robinson 401 15 6 6 is 
— extensions and the up-keep of a considerable area of young | Robinson (Tailings vse | case wee ose eee e 
ae » &8 well as a large sum spent on importation of labour (and | Salisbury .............. 20 e ; i ° : HEE 
e70re commission to the manager), there is a net profit of eee Jack . 2-87 46218 7 E 
pera ees pee nah. om ne ae An interim dividend of 5 | gees ome reas | - = 7. . . 3 Ee 
~* cent. was paid on December 1, and it is proposed to @ final | United M.R.(Rdpre Bae 
ee of 10 per cent. on June 16, leaving ; balance of £516 to be | Wemmer «-.:--..---- 2) 9S eat? ¢ 
a to revenue account, which will then stand at £5,662 at | Wemmer (Tailings) Py 26s as 1 id 10 
. Worcester . ; 
a zaTiowat MORTGAGE AND AGENCY OF NEW ZEALAND.—An interim | Bleck Reet». ai £88 75 =e 
dutnom - in rate <¢ per cent. per annum, tax free, for the past Battery Reet | 2°15 oul i 
announ i od 
Scotland in London.” and is payable after July 8 at the of Cram 24 sis 219 7 7 it 
aa PROVINCIAL TRUSTEES AND ASSETS.—The report for the | New Chimes ........ 194) 1°80 1881/2 219 216 2 if 
Cx ed April 30, 1891, states that the ee of the year | V ee = ” 
£157 a in @ net profit of £3,324, which, after appropriating — by ey ts 
eden ‘. diminution of preliminary expenses and office furniture ; Totals and 
leieaea” and £1,098 for directors’ fees and travelling expenses, | tor the whole met 
& sum of £2,069 available for distribution among the share-| _*** -.--- 66H 9015 | 306 Seer) £ 
divi out of which the directors recommend the payment of a : 
of at the rate of £5 per cent. upon the ordi shares, free| DARLINGTON STEEL AND TRON.—The for the year ending 
fomee tax, absorbing £2,023, and carrying forward the balance £10,890, and, incl 


account. The amount of £4,661 brought forward last year 


has been transferred to the reserve fund. The directors will shortly 
make arrangements either for placing a further portion of the 
capital, of making a call, or issuing debentures. 

NETTLEFOLDS.—The directors have decided to recommend a 
dividend for the second half-year at 5s per share, less income-tax, 
on the original preference shares, and a dividend of 15s per share 
and a bonus of 10s per share, free of income-tax, on the ordinary 
shares, payable on July 1, 1891. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—On and after 
July 3 the usual interim dividend at the rate of 10 per cent. per 
annum will be paid, and also interest paid on capital in advance 
on the sixth issue shares for the half-year ending the 30th inst. 

NORTH QUEENSLAND MORTGAGE AND INVESTMENT.—The directors 
have declared an interim dividend for the half-year to March 31 at 
the rate of 10 per cent. per annum, payable on the 30th inst., free of 
income-tax and dividend duty (Queensland). 

PLATTE LAND.—The directors recommend a further dividend of 
24 per cent., making a dividend of 5 per cent. for the year ended 

ay 15. 

er PAULI BREWERIES.—An interim dividend out of the profits 
from October 1, 1890, at the rate of 4s per share has been declared, 
and is payable on July 1 to shareholders on the ordinary share 
register on the 20th inst. 

UNITED STATES ROLLING STOCK.—A committee formed for the 
purpose of reorganising the United States Rolling Stock Company 

have issued a circular, which sets forth in full the scheme of recon- 
struction proposed. It may be obtained by those interested on 
application to Mr David Cornfoot, 31 Lombard street. 

VOIGT BREWERY.—A socond dividend on the ordinary shares for 
the year ended February 28 at the rate of 64 per cent. is recom- 
mended, making 13 per cent. for the year. 

WILKIE AND SOAMES.—At the annual meeting the accounts pre- 
sented to the shareholders showed a net profit of £22,667 for the 


year ending March 31st last, and, after providing for the preference | 


dividend of 6 per cent. per annum up to June 30, a further dividend 
of 10 per cent. was declared on the ordinary shares of the company 
from its formation to March 31st last. 


MINING COMPANIES, 


WITWATERSRANDT MINES.—The gold crushingsat Witwatersrandt 
in the month of May amounted, according to a telegram received 
by the Union Steamship Company to 64,672 ounces. The following 
is the monthly return, giving in detail the result of the operations 
of the companies producing gold during April :— 
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sum of £3,092 is written off for special alterations to plant, leaving 
£8,072 to be dealt with, which the directors recommend should be 
disposed of as follows :—Dividend on preference shares, at 7 per 
cent. per annum, £3,500; dividend on ordinary shares, at 4s per 
share, £3,372; leaving £1,200 to be carried forward. The reserve 
account stands at £6,504. 

HORSLEY.—The report for the 12 months ended March 31, 1891, 
shows that the net profits amount to £14,961, making, with £6,046 











COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities So 
ie — “4 —- — Senaiiak Secmenae in the ne 
en une 6th, 1, and for the correspondi i 
the years from 1890 to 1887. ee ee 
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a 
carried forward from last year, £21,007 available. The directors Whent. Basioy. Onta. Wheat. | Barley. | Oats, 
propose to pay a dividend of 6 per cent., free of income-tax, on the qre_ beh} qre beh} qre beb| « d “_r neal 

id-up capital, which will absorb £7,848, to write off £4,089 stand- BYRIS & <165 : 3,237 2 40 5 2 38 1 
ng to the debit of the Spon-lane works, to add £3,023 to the reserve as 4|, apse 71 see s| O23 So) 1 
fund, making it £10,332, and to carry forward the balance of £6,046 54,800 2 5,270 5 4836 5) 3911 27 11 ~ % 
to the credit of the profit and loss account. 60,089 4 | 9.236 0] 7,049 0) 41 4 29] 24 

WOHLFAHRT LEAD.—The meeting authorised the board to declare 86,036 0/ 15,634 0] 8905 2) 41 1 31] 07 
a dividend of 5 per cent. for the half-year ending December 31, 1890, 61,416 2 985 2] 5144 4| 8210 5 1 Bs 
making, with the interim dividend of 5 per cent. already paid, a 46,681 7 492 0} 2412 4! 28 9 209] Wit 
total of 10 per cent. for the year. The dividends will be payable on 37,939 5 20 6 4, 318 248] 67 
and after the 15th inst. mols 4) 2083 9) 62419 0) 85 4] 1! IT 8 














The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The fine weather during the week has had good effect upon the 
crops, which are showing some progress, and wheat promises a good 
yield, but still a late harvest. In America the weather, though 
vary ing occasionally, has, on the whole, been favourable, and the 
crop accounts note improvement, whilst the Government report has 
been sufficiently favourable to put the speculative market down 1 to 
2cents. From the Continent the reports still vary a good deal, and 
do not improve sufficiently to indicate any important amelioration 
of heavy importations necessary to make up for the deficient har- 
vests. Against this there is a very large supply of breadstuffs afloat 
for the Continent and the United Kingdom, and wheat is still 
accumulating. To an aggregate already exceeding 3,000,000 
quarters to this country 159,000 pe have been added, according 
to the last weekly returns, and to the supplies on the way for 
the Continent there has at the same time been an 
addition of 90,000 qrs. American shipments of both wheat and 
flour last week were again upon a larger scale. Of the former they 
were 257,000 qrs, against 222,000 qrs in the preceding week, the 
proportion for the United Kingdom being 113,000 qrs from the 
Eastern and 9,000 qrs from the Western seaboard, giving a 
total of 122,000 quarters, against 92,000 quarters in the 
week preceding. Of flour, ay" ap agers were 118,000 barrels, 
of which 103,000 barrels are for the United Kingdom, against oe : : 7 ; 
82,000 barrels in the preceding week. The imports of wheat and as am ee ee ee = The « on i 
flour last week were large, and, together with farmers’ deliveries, Charleroi continue. The French iron market maintains its fayour- 
brought the aggregate of fresh supplies fairly up to estimated re- | ob)6 condition, and prices are on the increase. In Germany, the 

uirements ; and much heavier supplies = due to arrive next week. Rhenish-Westphalian pig-iron market has not materially changed 

. . = an oe 7 go ggg ee agai hap to since our last report, the slight improvement recently manifested 
snewent. whilst the fine weather has tended to inerchee its | D¢ing still held. In Upper Silesia the tendency of the pig-iron 
Seat ity at Li r to-da: wwe declix ad la — tt market continues weak. Rolling mills in both the centres are un- 
rT ot ee rats Pereepe Bea ys 9 oe Serer favourably situated ; but the remaining metallurgical industries are 
and at other leading provincial markets prices ruled easier, whilst at meualby tn 6 entidiacte: iti The G ‘ mporte of iron 
Mark Lane wheat prices were 6d worse to effect sales, but there was | 8°?° Steen ond 7 sain *y ae aa ao fi ae ced the year 
no absolute pressure to sell. The business of the week has, how- a aa aeaalanes - f 909 107 wd or 2 rs ca pas ee 
ever, been extremely small. In the cargo trade there has also been oo "10 773 on - “i th ane fi st 7 » nn ae 
_— disinclination to buy, and offers to sell at rather easier rates 1890 The Rheniah’ oo al ante euieieieas brick and prices 

ave scarcely met response from buyers. Californian, September- ote, te Spain the recent strikes have considerably weakened 
October : bipment, has been sold at 44s Sd. In flour, t ere has the Bilbao iron ore market, and sales during the past week have been 
been also very oe ee aay position, and prices are in a insignificant.” ’ 

great measure nominal. ing barley, on the spot, is compara- : 

tively well held in consequence of ‘the’ light stocks, but there fa | _ Tee coal tendo at Newcastle shows much strength. Bast Gai 
very little inquiry for any description at the moment. Some busi- adhiiet Sent, Erase, aes elie ae the best senine make Qs 9a to 
ness has been done during the week for arrival, including Danubian, Gs. Candi eectetl oan oa a iibeah hain 15s 68 15s 6d : secondary 
arrived at Gibraltar, at 22s 6d on good sample, and Black Tea, Sep- aie hae R. 14s 6d: and inferior, 186 64 to 14s The demand | 
tember-October shipment, at 208. Maize has been firm, but on the | ¢.. house coal has m terially slackened. No. 3 Rhondda is quoted | 
spot there is very little flat corn offering, and round corn was firm a 13s 6d to 188 94 os pe lie oa No. 2 Rhondda large, 12s 
in the early part of the week, but closed barely so good. Egyptian ’n Site O8. nd demenehd ed . E 9d. : 
beans have sold at 28s to 29s, and Canadian peas held at 32s. There 7 and through, 10s 6a to 10s Se. 
have been large arrivals of oats during the last day or two, and some 
further supplies to follow, and to-day the market has been quiet, 
buyers acting with more reserve, but sales are not pressed, and 
rates are not appreciably altered. 


Importe. 


THE IRON AND COAL TRADES. 


Business is quiet in pig-iron in the North of England, the gamble 
in warrants having disorganised the trade. 

Our Middlesbro’ correspondent writes :—Legitimate business in 
pig-iron is very restricted. Home consumption and foreign ship- 
ments are disappointing. Shipments to Scotland are, however, 
good. There is a better inquiry for No. 3, but chiefly for delivery 
into the Warrant store. Business was done this week at No. 3, 39s 
to 39s 6d; No. 3 warrants, 40s to 40s 6d; No. 4, foundry and forge, 
38s to 38s 6d. ! 

Of the Glasgow warrant market it is said that probably not 
for many years has a week passed in which less business has been 
done. Many of the brokers have closed their books, and refuse to 
do business in Scotch warrants in the meantime. Yesterday 
(Friday) business was done at 47s 9d, 47s 8d cash ; buyers 47s 6d 
cash ; sellers 46s 74d. 

The hematite trade of the North-West has also become very flat. 
Prices have fallen from 50s to 49s 9d for warrants net cash, and 
there has been a penne fall in the value of makers’ iron, 50s 
per ton net, f.o.b., being quoted for mixed numbers of Bessemer iron. 

In the manufactured iron and steel trades quotations have had a 
weak tendency, owing to some falling off in demand. Cleveland 
iron ship plates are £5 10s to £5 11s ad ; angles, £5 5s to £5 8s 3d; 
bars, £5 11s 3d to £5 12s 6d ; steel ship plates, £6; angles, £5 15s 
per ton, f.o.b. at works, less 24 per cent.; steel rails (heavy section), 
£4 10s per ton net at works. 

Writing as to the foreign iron trade, Iron says :—* The Austrian 
iron market has not improved since last week, the production still 



























































































































































































































THE COTTON TRADE. 


LIVERPOOL, June 11. 

The cotton market has been dull, with only a moderate ag 
doing, and prices are yd to fd per Ib lower than last week. aul | 
Island has been neglected. For American the market has been ib. 
and irregular, and quotations show a decline of 4d to 444 ee 
In Brazilian the business continues on a limited scale, and q 
tions are reduced 74 per lb. Egyptian has been in limited req 

the 























Wheat (40 weeks to 30 
—" ” ~~ . 



























sabuvelvantentovedeen  cthetbbeiittisceeseda and quotations of current qualities are reduced per Ib. In 
Total 41 weeks rough Peruvian the better qualities remain in m erate —_— 
Lees exports—Wheat .....cc.c.cccssveseseee without quotable change. Moderately-rough and smooth 80 
Flour eeeeeee ROTOR See eee Ree RES eRED EEE SEER EE EES neglected, and quotations of the latter are reduced 4d ir Ib. 


is unchanged. In East Indian a moderate business has been 


and quotations are reduced r lb. | 
“ Futures.”—The aonel ft pert depressed throughout the = 
and prices have gradually declined, the closing values being 



















90,197,760) 84,755,610 | ner Tb below last Thursday’s Circular rates. The cl = 


are—Delivery: American, any port, L.M.C., June, 4 31 
July, 4 31-64d ; July-Aug., 4 35-64d to 4 36-64d; Aug. 4 eae | 
441-644; Aug.-Sept., 4 40-64d to 4 41-64d; Sept. 4 17.644 10 | 
4 45-64d; Sept.-Oct., 4°44-64d to 4 45-64d; Oct.- ov., 4 Janie. 
448-644; Nov.-Dec., 4 50-644; Dec.-Jan., 4/52-64d; Jam 
54-64d; Feb.-March, 4 56-64d to 4 57-64d per Ib. : 
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THE ECONOMIST. 775 





‘The amount of cotton forwarded this week is 56,174 bales, and 
actually exported, 6,848 bales. The decrease of stock this week is 
bales. The sales amount to 43,260 bales, of which 2,100 are 
on speculation, and 3,290 declared for export. 
PRICES CURRENT 
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Imports, Exports, Somengtiee, &e, 


1890. 
bales. bales. 
Imports from Jan. 1 to June 11 POs cveveeceeser cesses 2,097,563 sOeceeces ces 1,819,176 
Exports from Jan. 1 to June 11........006. eseereeee oe SAERIRE evecescess | De 
INIT Jess csnvusn vacsaavisabes aisbinsvoesotcesoeneeen 1,194,310 siscrsooree _ 935,420 
Consumption from Jan. 1 to June 11..........000000 1,666,783 ssesersereee 1,622,353 
These figures show :— 
An increase of imports compared with the same date last year of...balee 278,390 
An increase of quantity taken for consumption of ............ 2 sveccescesesecees + $4,439 
A GE OUR OXPOTED OF oso. 000 ses cnsccesescesesssovesesoo senses snbess sen sesceeen . 22.579 
os sd ccepns ha baudepannigdeonsndanscasieneeseie ecvsseee 208,890 


In speculation there is a decrease of 10,656 bales. 


The imports this week have amounted to 57,635 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 80,000 bales, against 107,000 bales 
at the corresponding period last year. 


MANCHESTER, June 11. 

_ None of the markets abroad are at all active, and prices still con- 
tinue low and unsatisfactory. Indian merchants are buyers fo 
shirtings and most descriptions of light goods, but the limits are 
almost invariably too low to be entertained. China cloths have sold 
in moderate quantities, though confined to one or two favourite 
makes. Printers of the better grades remain fairly steady. Burnley 
qualities do not improve and generally worse to sell. Heavy goods 
are very flat, and price is often a question of arrangement. Export 
yarns difficult to sell, and whether for the East or on continental 
account the buyer has command of the situation. Quotations weak, 
and lower rates looked for later on. In twist and weft cops 
manufacturers have notdone much. Values have shown consider- 

le variation and where regular rates have been required the 
Ansactions have not been of much consequence. Egyptian 
Spinnings somewhat irregular, and both for doubling and manu- 
_lacturing purposes, orders are wanted, and prices by no means con- 
exmey J steady. To-day the issue of the Agricultural Bureau 
report from Washington has had rather a depressing influence, being 
much more favourable than was anticipated. Cloth has not 
etehly altered, but with little offering. Yarns weak, and Tuesday's 
not always obtainable. 


(1.) Comparative Statement of the Cotton Trade. 
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(1I.) Comparison with Previous V2ars. 














Corresponding Week in 
enn eae Se eres 
1891, | 1990. ; 1889, | 1888, | 1887. | 1886. 
sd isdjediedis died 
mar Coen Dlnts nil .perib| 0 4§ + C Gy 05% 0 6) 0 
- tto, good middling ...... QO dra! 0 6 6 & as 
- Pernambuco fair ............ O ba | 0 6ts O64 0 530 5 O 
~ Ditto, good tair............0 0 | © Tre! © Gis 0 BIR & 6g 0 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 0 af ee ee 
— No 30 Water-twist, ditto O 7$| 0 80 $0 8 0 5} 0 7 
26-in, 66 reed, Printer, 29 yde, 4 Ibe 2ozs| 3105/4 1g) 4 15/4 v/a O14 1 
Q7-in,72reed, ditto, 6Sibs2ozs\4 9 [5 14/6 14:6 0/5 6/6 0 
89 in, 60 reed, Gold End Shirtings, 87} | 
yards, 8 1b8 4 028 .........ccccsssssccessseee 7 0 |7 4) 7 146 76 9'6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0z8...|7 9 | 8 8/7 1037 6/7 6/7 1 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...| 8105/9 1459 38/8 9/8 9/8 4 
30-in, 44 reed, Red End Long Cloth, 36 
SUD TiRirccsccssecinita econeorenneetivovest 5 8$\/6 316 14'6 016 1p5 7 











THE WOOL TRADE. 


The London sales, which opened on Tuesday appear to have had 
rather a depressing effect on trade this week, which still remains 
very inactive. Users are all waiting for the new clip, which is coming 
forward very slowly. 

Our Bradford correspondent writes :—Owing to the lower rates at 
which the London sales opened values in this market are less firm, 
and sellers of fine botany tops and also of crossbreds are submitting 
to slight reductions. The new English clip is beginning to arrive— 
Irish descriptions so freely that they do not maintain their price 
—and there are indications that somewhat lower rates will obtain 
at the country fairs than had been expected. Buyers, in these cir- 
cumstances, are naturally cautious, and transactions are very small ; 
but the machinery of the district is well employed, and the aggregate 
turnover is very considerable. 

Writing as to the Australian trade from Melbourne, under date 
May 4th, Messrs Goldsbrough, Mort and Co. say :—‘‘ During the 
month 2,991 bales of wool have been offered at auction, and the 
total sales, which include several of some bulk by private contract, 
are 3,630 bales. At auction values showed an improvement on those 
of the previous month, quoted in the case of greasy descriptions at 
4d per lb, and for scoureds 4d to 1d. The catalogues were of more 
importance than is customary in the winter sales, and included 
several lines of some dimensions, which attracted a large attendance 
of buyers, who competed with keenness throughout. Privatel 
several clips which were passed in during the season, but remain 
stored in Melbourne, were sold, and participated in this improve- 
ment. The weather during the past month has been most beneficial 
to pastoralists, and reports from all districts speak favourably of the 
season, which promises a large and well-grown clip. Our next sale 
will, in all probability, be held on the 27th inst.” 

As to the present series of sales, Messrs Helmuth Schwartze and 
Co. write under date June 9:—The third series of London sales of 
Colonial wool commenced to-day with catalogues comprising: — 

Out of an Avail- 





able Total of 

Bales. Bales. 
Sydney ....csscccecee 6,248 ceeceeeess 92,000 
Queensland ........+. WGP i veceeasne ate 
Port Philip ....... vie. SO caseeasnne oe 
BOGEN. 6:0:4:00:40.¢8 aan SUE Accum atapcs d's 1 cee 
WOSINOMIG ike cs oe eed ee hexenacses, cae 
Swan River eeoreeee eee oe @oreeerere 14,000 
DO DURING ic ccsccceks ONES sanesere ss 115,000 


Cape eeeeeereeeeeseee 1,311 @ereeeeveee 27,000 


14,0388 ....++---- 346,000 

There was a large attendance of both home and foreign buyers and 
good ee Prices as compared with last sales’ closing rates 
ruled for both greasy and scoured Australian merino wools at from 

ar to 4d lower, the decline being more noticeable in medium and 
inferior sorts than in the better descriptions which paren sold up 
to the April level. Much the same may be said of crossbred; the 
finer grades sold steadily at former rates, while coarse classes were 
irregular and not seldom a 4d lower. The prices for Cape wools 
were for both grease and scoured practically unchanged. The 
fresh arrivals up to 4 p.m. on the 22nd ult., when the list was closed, 
amounted to 406,000 bales (346,000 bales Australasian and 60,000 
bales Cape). Deducting the quantities forwarded, but adding the old 
stocks, the total conta amounts to 346,000 bales. Last year the 
available total was 402,000 bales, but only 290,000 bales actually 

assed into consumers’ hands, the remaining 112,000 bales oan 
hold for September. As at present arranged the series will last ti 
July 14th. 

The following is a list of the London Colonial wool sales, being 
the third series of 1891, which are now proceeding :— 











Sale Number oi Bales 
pd Sele Ppt. “Tollome ” To Foreign 
June Selling Brokers. No, June. Buyers. Buyers. Total. 
9 ...Jacomb, Son and Co,......+0+44- Bien TB icee obs biscad soveee 6,804 
C. Balme and Co, ......-.00+06+ WF tak cess coscee «2900 nce SHO cscs 6566 
10 ...Buxton, Ronald.and Co.......1 1 24 cesses 7,900 ssesee 6,700 eons, 14,600 
i H. P. Hughes a , pt = qnestey 06 2 weeaeie: aie sae. ah 
13 ...H. Schwartze and Co........1 1 27 sess Widades #xi40d eos? tile 
John Hoare and Co, 4.6 16D cee cee ceseee op os one on nent on 
15 ...Jacomb, Son, and Co. Titan M.. Speinhede: Pith oseen ‘ oncgnacsr aap 
16 ...C. Balme and Co. .. aa “sine me sue os: seal ooo 
17... Willans and Overbury beete wees tie se 
18 ” H. Irwell and Co, ooee woreee oer enreee ad ove 
indeler and Co. one seecee eee oeerer - eeneee o- 
[Moment nO OOO... s.ccciececd sss 00s | iced’ at! Gasca 2 idee, beben lee 
19 ...Buxton, Ronald amd Co.......2 2. 3 coccce 60s cheese et dine de 
20 ...Jacomb, Son, and Co. ......... 3 @ cense eines. ne eee eee 
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Bale Number of Bales sold—, 
Date. Sale Pmpt. ToHome To Foreign 
June. Selling Brokers. No. June. Buyers. Buyers. Total. 
22 wo Balme Co. Be Dae ——- SF +  —+tte008 - j( jj #$ #8886 -- i js#*008° 06 
= + eveee : ’ Z nest Lathe <a ees. ‘ee 
2 ...Edenborough and Co, ........2 0. 9 cess eee > 
2 .. Jacomb, Son, and Co. ......... GE: Sewcss . dete gelled " 
27 ...Buxton, Ronald, and Co. ...3.... 11) +. nates ve 
Willans and Overbury ......2 ... cee. neal  saneee: wap 
29... John Hoare and Co...........+. Bele w ee pears || ween ce 
H. Irwell and Go, Re Getree -Genene oes. 1, Saeed asonee cae 
<r: Balme and Co. joa cn, ernie o 5 genehe > amen be cee iaoe 
1 .. H. Schwartze and Co, ..,......5 ... 15 os on wiht, sddegietrowe 
SN UL DED cccccteS ate. sce ‘sensed. {jem edsuee..:, O00 | peneeci'ege 
2 ...Jacomb, Son and Co. ........ Daan? "naka ¢ saw’ \ (teehee tall yamaalenr tes 
3 ... Thomas and Cooke ............ eRe caten ° eo 
Willans and Overbury ........ Ditesient” save). cele.) -o, te, jemeenes ° 
4 ...C. Balme and Co. .........00+++ SOAPS. Geuhio « Rmvnc 11 <beebeseesty clea) Beau Tee 
5 ...di b, Son and Co, aa aan 
ICID TD ice: ons cncesd ee enseen. ate, > eran ane 
7 ...Windeler and Co. Bist cctes . as ae | see See 
H. Irwell and Co. ..........004+ ave. ane cnbaes ie nies... ue! | epeeee) Does 
John Hoare and Co............. a ee 
8 ...Willans and Overbury aun s. abeigh Uinee Gael Lee | sehen nie 
H. Schwartze and Co. ed doe: senha 
9 ...Edenborough and Co. i. eee gee > come oss eens ae 
3 ...H. P. Hughes and Sone ...... Due wer 
11 ...Buxton, Ronald Co De) “ade le ~ deseoe 
13 ...C. Balme and Co. ..........000+ a ee ee ee 
14 .. Jacomb, Son and Co. ......... ae ke) ee ene 





JUTE, FLAX, AND HEMP TRADE. 


Some business has been done in new crop Jute, of which particu- 
lars do not transpire. Sellers appear indisposed to realise, as the 
prospects of supply appear uncertain. The market generally is 
quiet; also for Jute goods in Dundee. Sales reported here do not 
exceed 6,000 bales, without change in prices. 

Flax moves slowly on the spot, and the foreign markets do not 
present any feature of special interest. 

Manila Hemp is almost stationary. Receipts last week had 
fallen to 8,000 bales. The quotation for fair good was £27 10s, f.o.b. 
Here a few sales have been made, including second quality, June- 
a, shipment, at £28 10s to £29 10s. Fair quoted £31 10s, c.f. 
and i. 

New Zealand Hemp, by auction, part sold at £19 5s to £23. New 
crop Sunn, £7 10s to £10, c.i.f. terms. 








OOLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There has not been any revival of confidence, but prices re- 
main unchanged. In Beet the speculative business is of very moderate 
extent, also for consumption. The demand for most kinds of Cane 
is inactive. Java cargoes nominal. There have not been any con- 
tracts reported in low brown kinds here. The Liverpool markets also 
dull. No general alteration has transpired in refined. At the public 
sales on Tuesday crystallised West India sold upon last week’s 
terms: Trinidad, 16s to 18s; Barbadoes, 17s to 17s 6d; Demerara 
chiefly bought in. Some of the latter sold: grey, 16s; low yellow, 
16s 9d. A few lots Demerara Muscovado brought 14s to 15s per 
ewt. Total quantity of West India offered 7,349 bags 17 tierces 
100 barrels. 


Imports and Deliveries of oy le London from commencement of the year to 
June 6 with s remaining at the li.tter date. 


1891. 1890, 1889. 1888. 

Tors, ‘ons. T T 
RTIOR scseccerssncenan + 144,600 ... 104,700 ... 133.300 .. 137,300 
Delivered ..........00.+ss00008 34,200 ... 120800 .. 122800 ... 125,900 
Stock 35,300 ... 31,800 ... 41,300 ... 65,000 


Stock, United Kingdom 1221500 <.. 137.700 |. 151,000 |. 252,50 
Madras Jaggery, per cwt 10/0 10/3 ... 99 10/ ...13/4)13/6... 


0 
Crystallised Demerara... 16/6 18/6 .. 15/6 17/6 ... 24) 25/6 .. 16/5 18 
Good brown West India 13 o 30° ! eg 


oe /0 oo ae ww 2 
Beet, 88 per cent. f.0b 13/3 13/44 ... 12/3 12/44... 25/6 25/7}... 13/6 13/74 
Fine French loaves, f.o.b. 16/9 17/0 .. 15/6 159 a 


~ a 
Java afloat, about96%... 150 ... 146150 ... 250 ~~ ... ~~ 159 
Tate's Cubes, No. 1...... 20 ... + 19/6 oak. 


. No. [0 ' ow 
Penang.—1,145 bags European were bought in above the dans, 
Beet Sugar.—Speculative prices have not varied during the week, 

and the market is now quiet. German 88 per cent., June, 13s 3d; 

July, 14s 44d. Next season’s make, October-November, 12s 8d per 

cwt, f.o.b. Tenders for the month have not been large. 

Refined.—A steady business is reported in pieces at previous rates. 
Stoved goods remain quiet, with prices unchanged. 18s to 20s is 
the range. Yellow crystals sell at 15s 8d to 16s 3d. No change in 
foreign. Say's loaves last sold at 17s.; Le Baudy, 16s 94. French 
—* easier at 15s, c.f. and i., prompt shipment. Granulated 
quiet. 

cocoa.—The market is dull, with small public sales of West India 

on Tuesday. These went rather slowly, at unaltered rates. Of 545 

bags Trinidad rather more than three-fourths sold at 65s to 72s. 

179 bags other West India in small lots brought former prices. 

22 cases good red Java realised 118s 6d, and 74 bags Ceylon, 118s 6d. 

121s 6d for good fair tored. Of 245 s African, a few sold at 

= 468 bags Guayaquil bought in. 30 bags Puerto Cabello out at 


RUM.—Recent high rates have not been fully supported. The 
stock increases but slowly. About 850 puncheons have sold during 
the week, the bulk Demerara at 2s 24 to 2s 3d, with some Berbice 
at 2s 1d per proof gallon. To-day the market closes steady. 

COFFEE.—Prices have further declined. In the Terminal market 
the fall is rather heavy, ranging from 2s to 3s 6d up on Rio, owing to 
the reduction accepted in the Brazils, and the large receipts at Rio 
Janeiro. On the spot quotations have given way 1s 6d to 2s 6d, owing 
to the large supply of Central American. Fine descriptions nearly 
maintain their former position. 114 casks 25 barrels 30 bags Ceylon 
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low mixed to ordinary, 87s to 90s; fine ordinary to low middling 
91s to 93s 6d ; middling to good, 94s to 99s ; fine, 100s to 103s 6d. Of 


good to fine, 85s 6d to 87s 6d. Bahia, 79s to 79s 6d. The public 


stock, 323 tons. The stock of East India is reduced to 9,540 tons, 
against 15,500 and 20,360 tons at same date in the two previous 


years. 
Closing Prices at this Day’s Call at 2.30 p.m. 
June July. Aug. Sept. Oct. Nov. Dec. Jan. 
Fair Channel Rio, ......... T79 ...769.. 74/ ... 71.6... 68/ .. 65/6... 64/9... 4 
Santos good ..........00.0 81/6 .. 80/ ... 79/ ... 78/ .. 73/9... 70/ ... 69/ ... 683 


market. Public sales during the week have amounted to 10,451 
packages. Common grades of congou sold from 54d to 6d. The 
Clearing-house type is 5}4d to 53d, June-July. Another steamer, The 
Ben Ledi, had left Hankow at date of latest advices, and there is now 
a full supply on the way here. New season’s Foo Chow teas are 
reported to ee 

large quantity of Ceylon, by auction, viz., 25,070 packages, met wi 
a good demand at firm rates, consumers buying with freedom. Of 
Indian the quantity printed has been 7,297 packages, and previous 
rates paid. 1,772 packages Java sold with some irregularity. 


loading, sold at 7s 63d for Antwerp. Last week one of 1,800 tons, 
June sailing, reported at 7s 6d, open charter. Business recently in 
Saigon at 7s 44d, c. f. and i., for Fiume. Exports from Burmese 


ports to Europe 86,300 tons in excess of last year. Cleaned rice 
is steady. 


flake, by auction, a few lots Singapore sold at 1}}d, some low, 


new crop, which some sold at about former rates, from 41s to 42s 


in. Prices of Jamaica are without further change. 558 
by auction, ranged from 54s to 81s; a few fine bold at 963 to 101s 
per cwt. 






[June 13, 1891: 


sold as follows : small, 993 to 101s 6d; pale to bold, 102s to 109s, | 
19 bags fine Ceylon Liberian sold at 93s. 19 cases 578 bags East India | 
included Mysore: small, 102s to 103s; middling, 104s to 106s 6d ; | 
bold, 107s to 110s ; Coorg, 103s to 107s; small, 98s 6d to 102s. 134 


half-bales Mocha sold, “‘ without reserve,” at 101s to 101s 6d, for 


1 


long berry. 1 cask 39 barrels 30 bags Jamaica went at irregular 
rates: low, 81s 6d to 85s; fine ordinary, 89s to 90s 6d; greeni 
95s. 269 bags African sold, “‘ without reserve,” at 75s to 75s 6d. 
10,393 bags Foreign a considerable quantity found buyers, latest 
quotations as follows: Guatimala, foxy green, 90s to 91s; 
ordinary, 91s 6d to 92s; grey, 93s to 96s; rather bold, 97s to 985 6d; 


| 
oa 


E 


good to fine, 99s to 106s 6d ; London cleaned, fine colory, 
108s ; Coban and Vera Paz, 99s to 105s 6d ; very fine, 113s ; Costa Rica 


2,875 bags Brazil, a portion only sold at 78s to 82s for Santos, with 


sale of the Netherlands Company declared for Tuesday next vill be 
very small, viz., 14,029 bags 442 cases. Good ordinary Java valued 


= mated stock chief 1891. 1890. 1889. «1888. -—=«1887. 186, 
of Europe, 


WEED | sscdpthtese 66000 ... 105,100 ... 122,000 ... 101,000 ... 143,000 ... 18000 
Landed here last week 807 tons ; delivered, 1,130 tons; decrease in 


TEA.—No change for the better can be quoted in the China tea 


ve opened higher than last year. The exceptionall 


RICE is rather firmer. A steamer cargo of 2,000 tons Necrancie, 


TAPIOCA is dull, with rather a large stock here. Of 2,254 bags 


‘without reserve,” at 1d to 1gd. 606 bags Penang part sold at 
13d to 14d per lb. Of 1,237 bags pearl a few lots sold: bullet, 
17s 3d; medium, “without reserve,” 13s; seed, 14s to 14s 6d 
per cwt. : 

BLACK PEPPER.—The market is dull, and Singapore to arrive, 
June-August shipment, offers at 44d. Easier rates taken in the 
public sales. 618 bags, about one-third part sold: grey, 3§d; 
fair, 4d; good washed, 43d. 27 bags heavy Penang 4}d. 36 
bags Mangalore bought in at 73d for sound. Of 802 bags Lampong, 
a few sold at 3gd per Ib. : 

WHITE PEPPER.—For arrival, 40 tons Penang sold, part distant |}. 
shipment, at 5,4. 30 tons, June-August, at 64d to 6d. The jf, 
spot market closes with an easier tendency. At auction, 51 f 
bags Singapore part sold at 63d for good. 100 bags Siam sold at 63d 

er lb. 
F MACE is steady. 11 cases Penang pes sold: good at 3s 3d to 
3s 4d; common, 2s 5d. 5 cases Bombay, part sold, at 2s 2d, for 
broken. 

CLOVES.—The stock of Zanzibar has now increased to 37,900 
bales. At auction yesterday, 997 bales low, heated and sea-damé 
sold from 2d to and. A few bales sound at 3gd. 28 cases at 
unpicked Penang at 53d. 303 bales stems brought jd to Jd per}. 

GINGER.—The demand for Cochin does not increase, owing to } 
recent cold weather. Public sales included 109 cases 45bags of the 





for part-cut. 185 cases 273 bags of previous year’s import bought 


PIMENTO remains dull. Of 1,754 bags, SF partion, 350 bags sold 
on former terms: common to fair, 24d to per ib. ; 
FRUIT.—The Board of Trade Saiae show that the consumption 
of currants is on the increase. A quiet tone pervades the mar! 
8,019 packages Sultana raisins by auction went at several 
decline. 8,102 packages Valencias were chiefly bought in. i. 
NITRATE S0DA.— Distant cargoes are held for some advance. 
other positions no change to report. 
sHxiLac.—There bor: been ie speculative demand. Abel 
cases sold for delivery, chiefly TN second orange, lateanty 
August. 2,730 cases were offered by auction on Tue we. 
2,000 sold at 2s, closing 1s to 2s under the highest rates of amt 
Second orange, 73s to 78s; good pale, 81s; button, 75s to 548; 
garnet, 72s to 74s; rather run, 70s to 72s. the 13th 
INDIGO.—The next quarterly sales will commence 0D 
roximo. 7,100 chests were delivered this morning, eae “siet 
ing Bengal and Suto, ont about 2,350 chests Kurpah. 
market, and little or no business re , ’ : 
DRYSALTERY G00DS8.—Public sales have been = devil | 
interest. There are not 7 to report in gambier orld. 
DaUGS.—Aloes steady. rk quiet. Camphor firmly Musk and | 
damons sold at full rates. Ipecacuanha 2d to 3d di G. Hotebkiss, | 
Rhubarb extremely quiet. Oil of peppermint, H | 
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dearer. Other essential oils mostly neglected. Opium also little | after falling to 45s 6d, since became firmer, the downward movement 
doing. : being checked, but there is ne demand. Stock on warrants, 
@memtcats.—There have been few changes in the market, the | 518,825 tons, against 737,282 tons at the same date last year. 
tone of which is quiet. Acid, citric, sold at 1s 8d; tartaric slow, | Middlesbro’ No. 3 quoted 40s 9d cash. No improvement reported 
and in favour of buyers. Sodas quiet. Crystals, 60s, ex ship. | from the various iron districts. Spelter is in demand, and Silesian 
Ammonia, sulphate easier to buy. Cream tartar inactive. Chlorate | advanced, £23 10s paid, June-July. The importers maintain the 
about 53d. Bleaching powder firm at the quotation. a of quicksilver at £8. In the open market, 2s 6d to 33 less will 
Sulphate copper has been inactive. Present value,£15 10s to £15 15s. | buy. Spanish lead held for £12 15s. Tin-plates keep low, although 
Prussiate potash maintains its position. Sulphate quinine is | the production will be restricted. 








jower. The last business in German, on thespot, was 11d per oz. Closing Prices on the Metal Exchange To-day. 
INDIA-RUBBER unsettled, and fine Para nominal, at 3s 3d to 3s 4d Glasgow 
a syle Ta OMB dt, ren 
P OTHER-0’-PEARL SHELLS.—There has been a good demand at £93 a £55 34 ... £2378 64 223108... 47884 
advances of 5s to 25s upon Sydney and Australian. Bombay went OILS.—The quotations of cocoa-nut are the same as last week, 
dearer. Good Manila shells brought £8 to £9. Other kinds went | with a quiet market and few sales. Ceylon, on the spot, £29 10s; 
with irregularity. Cochin, £34 10s; to arrive, £32 10s and £27 to £27 5s, c.i.f. terms 


METALS.—The markets close with less animation. During the | respectively. English brown rape has declined, and now offers at 
week a good business done in copper, G.M.B. for cash ranging from | £28 15s on the spot. Last four months quoted £30. Linseed 
£55 23 Gd to £55 15s. The former price accepted yesterday. Three | st»ady, and prices about the same. A fair business done this week. 
months last sold at £55 123s 6d to £55 153. To-day the market is | Closing quotations: on the spot, £22 to £22 23 6d; to August, 
steady Imported tin has not fluctuated much, with a rather quiet | £2273 6d; last four months, £21 15s. Exports from Hull maintain 
market. Straits for cash reached £94 103 on Monday, since when a ‘' the improvement last referred to. Olive and sperm support their 
reduction of quite £1 103 occurred. Three months quoted £92 10s. | position. 


Business now quiet. Banca in Holland, 56}fl. Pig-iron in Glasgow | (Continued on page 781.) 


Comnercial Cimzs.—Cteeklp Price Current. 


The prises in the follewing list are ravised on Friday, asala 21 bv sn eminent tem in each de > srrme it. 
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¢ | Do Gold Cou +22 |1898)/106 9 Gov. Ba.b | 44 60 Jon. Julyin'ne| .. tine Na 819 1,338,816 at Eaten Pe 9 
z ea rs ee ee Bela. —_ Sil went 5 rt 4,342,440 do og a 
é Pest. 1 Corp. Water |1907)109 11 Sterling : fay Nov. nnel:. ‘PoPaperisret 78 80 eteue Tak xn Vale cosneesncere 

1 ee oe Oct. 
, Be GO ceccceceseee--.+0s/MOLO/ML 14 Ds Ss ony inne! >. oeee O18 6 
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RAILWAYS. 
BaitisH Posszesions, 


RAILWAYS. 
Q@vazanrazp SHaRss AND St0ck 


RAILWAYS. 
Amznicans Stocks.—Con, 














1,890,000 Atlant oh PA Wate, 


an Bifaios werendis sh 
st Mt. Bada. 


ne 8 OP et lise ; 
‘a Central Ist Mt. 5 | (106 7 


Chic., Mil.,& St Paul 
Crs & Daryn. 6 1910 98 100 


and | 
Mort. 7 1910 119 22 
DoChic.&L.8.1stM 5 1921 100 
DoChic.&P. ist Mt. 6 “ie 106 7 


Minn. 1st Mort. 
Do Termnl. M 
wie Do Cue 8 Mis. 





113 15 ae 
5,680,000 


CNM: ee 


ext To0 Down Lnd.Gt. Baa. 3 
Do ch 


+ “sao 


ee 5 1020 98 100 


t Lou. & N. O. 5 | 1961) jhe is 
oe & Hud. 1st Mt. 
enns. Division 7 1917! 138 40 
191,100 Gd. Trk. Georg. Bay heim ‘02 ‘ 2,000,000 De Mt. Bés{Loals) 7 11894106 8 
2 85} 1,000,000 Do Mort, Bonds.. 
69 70 |28,435,000 Den.& R.G.1Con. Mt. ; |1936 81 3 
1,972,000 Detr,G. H.& Mil. Bds. Si /1918'112 14 
2,895,500 Do Con. Mortga: 
4,500, 000 Galvst. & Harris. 1 
3,934,000, a * 


sete pees ee Be 

ua as 
Emu Bay & Mt. eee A 
130,000, Do Irred. Deb. 


82 |18,00,000 Chic. 


530 i* G. Trnd. —- Con. — 


1,707,428, Do Rent Ch 
350,000 Do ist Prt Be Tom ea 
Do 2nd do. 


1,260,000 . 
die. Midland Con. Per _o- 4 iar 


Do 2nd Equip. Bas..: 
Do Per. pm Stock . 


Do de 
Daw Per. Deb. Six. 8 


409,400 eh 
640,000 Manit’ba&N. lw. iMt. 1933 6, ioe 
100,000, Melb.& H. BayUd.Ob. Bds 8 103 
459,200 Mid. of Can. Str. Ist a & 
5,200 _ Do Cons. Mort. Scrip. 
104,700 Mntrl.& Chapin. 1st M 
75,000 Montreal & Sorel 1st Mt. é | 
400,000 Nwfndid.istMt.Ld.Fds, 6 65 69 
600,000 New Brunswick 1 Mt. 6 110 12 
rye New Zea., Mid. L. £10sh. | 7 
7 Do ist Mt. Db., Scrip pd.. 
N. of Canada 1st Mort. 6 |108 
95,400 Do 1st North. Ext.Prf. 6 live 3 
363,250 Do Debenture Stock.. 
K),000 Ont. & Quebec Cap. Stk. 6 142 
Do Perp. Deb. Stock 5 HH 
"676, 000 Quebec Cntl. Ist Inc. Bds 6 
6 600 St John & Maine Shares 
100,000 Do Debenture Stk. 
200,000 St Law &. Ott. Ist Mort. 6. oF 
650,000 Tas. Main Line L. Deb. 4 | ee 
243,360 Do Preference -6 
320,900 Temiscouata Ist Mt Db. 6 
719,000, TorontoGrey,& Bruc 
of am Ster. Bds. i 


Can. ria Mt. 7 
112,992 well ty & eianasvaine 


Mt. 
i | Chic. & Spring. Div. ° 108 105 8 
2,500,000! Do Mort. Bonds.. 
12,981,000 Dc Gold Bonds. 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 118 22 
1,402,000 Do 2nd Mortgage 6 1900100 6 
. 000,000 Long ta all Con. 


Om mt HO 


t.6 11923 128 32 
Isld. Gld. Bds, § |1931 110 12 
. & Nash. o- 6 \1930 115 17 


5,000,000! Do. Ist ds, 
N. Orl. & M. Div.6 1930 117 lv 
4,000,000 Do 10-40Adjst Bas. o eee 104 6 

1,000, O00: Pe tach tee 

| emphis 1arles- 
- coon Gold Bonde, 6 (192490 101 
1,382,000 Min&StLou.Gid. Bds.6 |toat) 92 4 
3 "035,000 Minn. and Pacitic lst 


M ve 
9,964,000 Minn, SaulteSt Marie 
sono aie 
628, inn. -Western 
lst Mt. Gold Bas, 5 esd 70 80 
39,466,000 Mis.Kan. &Tex.1Mt.4 | -- 
3,000,000 Mobile& Birm. Ist Mt. 5 - 
1,000,000) New Orleans & =. 


30, 000,000. New York Cent. Mt. | 
16,890,000 N.Y., Lake Erie, &W. 
ist Con. Mt. Bds. 7 
3 105,977 pete Cons. a. 


33,597,400. Do 2nd — air 3 | 1969 “Dao! 
44,447,000 N.Y. Pen. &Ohioi Mt. T |1906) 82 3 
13, 100,000 Do 2 Mort. Bonds . 
Do 3 Mort. Bonds . 
¥ "383,000 Norfolk& W.Gen. Mt. 

6,000,000 ponte 5 ee Im 


SOO 





RENCE SHARES AND iit WITH 
DENDS CONTINGENT ON THE PRovits 
OF BACH SEPARATE YRaR. 


oO 


eect Pref. No. ver 121 3 





16 
Ses,o0e! call tied  & 33 
Furness, Con Woccce : it 9 
350,000| Do Pref. Steck A... 
1,892,150 Glasgow & 8. -—- ° 


. No. 
eB Fast, a 


* SCAV*PMaf#aow 


Do 1881 m- & 
1,499, - ry 4“ é - 93, then.. 
“i 


with accruing int. 
‘Northern, Perp. Prf 4 
. Western. Con. Pref. 6 
mk, & York. Con. Pref. ‘| 
= Pref. Stk., 1882 .. $| 


1884 
Pet is Bett 
N80 ted 5 
ima Lond. pChat, & Dov. rs 4) 
znd Preference . 
so enien N.- Western ‘ iss 
London & = ne.. 





10,974 Wind. & aa Bret. * 
Fare, £20 paid... 


ANS OM ATMS ee 0 OO 
: an 
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AMBRICAN SHARES AND con ° ., 6 Hans ‘3 1b 
oe 8 


1,500,000 | Do Adjustmt. Bds, 7 1924 Ail 13 
3g Pome 46,030,000 N. Pac. Ist Mt. Bds. 6 
rices|i2,647,000 Nrthrn. Pacific —_* 


8,000,000 Do 3rd Mortg 
3,858,000 Ohio& Mis. istGn. 
| 9 10 16,654,000 Oregn.&Cal.1Mt. Bds 4 |1927, 95 
2,472,000 Panama Subsy. 
3,000,000 Pen,.Con. Sk. 
9,900,000 Do 44 Gold Bonds 4 
15,7 of on Pennsyl. Co. Ist Mt. 44/1921/106 
000 Pitts.,Clevelandand | 

Toledo Gold Bds.. 6 | ‘1923110 12 
31 2 eal St Joseph and Grud. 

11,000 Stouts Bs ies 

+ 2-5 100 118 20 1,071, tLouis & San 
Neale Gar. TH 60 
Den.&RioGnd.Cm.8tk. 100 
23,650,000 Do 5 % Preference . 
= 127,600,000 East on ’ pv ire. , &e.,| 


tw 


e.. 6 11937 108 lu 
t. 6 |1932, 93 6 





sole 
1,100°000 Men Bhat 
Do 1872. 





a. Mt. é |1906 118 22 
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aeEE: 
Poa w-INo@w 


ikee Central of — Jersey 00 |120 25 
680,36) | jOte. Mil. —! St. Paui ioe | 
11,247,035 Cleve & 








Miss. iw. 6) 1919 110 20 
.166,600 Do 2ndMt. B &O.6 
16,675, 000 St Louis, Ark. 


6,000,000 St Louis Bdg. 
14 17 }14,127,000 8t past, Minn. 


M 
32,677 600 South Pacific’ Ist Mt. 3 1905 113 16 
21,049,000 Texas& Pac. IstMort. § |2000) 89 91 
Louisville & Neshvitie io OES 63)27 229,000 Union Paciticist Mt. 6 
m., 6,191, 000, Do Coll. gente 6 
1,328,000 Vicksb’ 
&e., a beLienGok 


Bond 
3,000,000 WestPenn. Gold Bds, : 
1,600 000 Wheeling& Lake Erie 
peior..(y Fates ‘ 


ay Pref., 1874... 6 
Irred. Pref’ 


7 ee ae 
peo v 


10,000,0u Diinois Central 
1,045,000 10,000,000) Do 4% Lad. Line Stk. io | 8 
ae N. ce fit 
To, 000 Neem eret. 76... 4 126 
Do 1875 


on 44% (max. 5 47 000 Mexican Contra 


C 
46,405,000 ‘Missouri, 
39,428,300 New yore 





Kan 2 Texas | isilsd 
7 


536,600 
$58,113,982 ‘Wow 
‘ 31,600,000 Norfo 

49,000,000 Nthn Pacific Com. scx, 100 | 
488,618 Do Preferred Stock.. 109 | 68 69 
~—~ |20,000,000 Ohio & — 


521,300 enna aaa 
39,480, 361 cae h. & Reading. ee 


| STERLING Bonps, &€. 


1,425,700 Ala. ,N.O.Tex.&c. Db.6 jLeor 73 72 75 
600,000. Do 2nd Debens. . 

1,791,800 Allegheny Val. cua. 7 |swto, 13 o 
806,200 Atlantic ist Lesd. Ln 

Kt. Trst.,4,Mt. Db. 4 

ne Baltimore & "Ohio . 


he Sasee /100 | sees 
° 200 | e* 








~ ‘e ‘Ban Franc. ‘100 | 

2,490,000 StLou. Bag. 67 latPref. 100 104 

ners) Do 3% oud 
250,000 Tun. Kail, of 8t Lou. 6% 100 |1€3 Do 

863,600 Union Pacific 875,970 Chic.&Aitn.Con. 

payee Chic. M&St Posit 





Curnnzency Borps. 


1,760,000) Alab., Gt. Sth. 1 Mt. 
e.1 Mt. t | ions liv 22 
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200,000 Do 
437 ,000 Lehigh Vel. 
398,343 Louis. 
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RAILWAYS. 
Foaziexr Raitwars, 

: 
Present Closng 
Amo'nt. | ¥ Name. ‘ae 

} 8 le 

| sol atagoas, 

000 7 16 16 
20,00 10 Argntne 00 Argntne Gt. W. f ke eas Stk} & é 
oy O00 0, Bahia & 8. ro y| 254165 
13,500 20) Do Timbo be’ 1c il 

8 Bibao R.& Cant. R H8 
1, Tso] 2 Brasil Great Southern. Th Sa 
680,612, 20 Brazilian Imp. Cen @s To 


Bahia, guar. 7% .... 
ts, 420100 Doe x Ded. case] 82 4 
000,000 100 B ana Gt. Southn, L141 6 
140,000, 10) Do Extension, 1890 ..| «+ ;: 
ae a Do do 1008. ...0. 12:13 
250, 10) Do =e Jarno Fe eae 2 * 


. Shares 
209,000/100' Do 5 % Deb. 8 Stock ..._/107 10 
179,602100 B. Ayres Northn.,L. Ord 168 13 
123,950 100, Do 8 % Preference . .. , 225 36 
154,505 100, Do 6% Mort. Deb, Stk |107 a. 
1,000,000 100 B. Ayres & P.7 % Pref.) 637 
1,312,340 100, Do TY Deb. Btock ....| 78 2 
602,000 100 Do 5°? Mercedes Exten| 55 64 
1.354, 040, 100 B, Ayres & It Ord. Stk,| 81 86 
10, DoT % Pref. Shares ..| 42 13 
= 330) 10) Do Sunchales Ext.Shraj 10511) 
200,000, 10) Do Tucuman Extensn.| 8 % 
2,000,000;100' Do 4% Deb. Stock ....| 86 
26,000, 10 B. Ayres & Val. Transdne 
4,500,0001100' vent sis rele i. TY, 8 6 
n ntine 
437840 10, Do Shares or 33 
700,000,100 Do 6% Debenture Stk./126 9 
1,360,000; 10: Cen. Urugy.of M. VideoL. | 8% 93 
620,000 100! Do Per. 6% Deb. Btk,, ./197 31 
21,250 20\Cond. d’Eu, L. gtd. 7%. .| 9410s 
8,400 100Mopiapo ............-... 38 43 
20,000 20'Cordo Cent. (L.), Pref. 124 
114,133 { | 10,Costa Mathis. 2 suss0 6§ 6h 
. | Do Certs, of Shares be 3 ee 
16,447 30 Bieta vols | 2 = : 
unabur te 
~ | 125,120 { | 1g Do stered bet veo e| 2OR808 
6 
90 


668,000 100! lees Argentine, L., g. 7%} 6° 
350,000:100) Do 6% Debenture Stk.) 8% 
25,00 10 Gt. Sth-of Spain 7 .Ptshs| 3 
16,000; 20 Gt. W. of Brazil, L., ¢.7% 
306,250 100! Do 6% Debenture Stk. 103 6 
165,000100' Do 62 Exten. Deb, Stk.| ¥8 102 
12,600) ba = rag. Nat. & Nova 
rug, L., Fie ovcase +e, 38 
85,000 10 La Guaira & Caracas. vtiok 
870,000 100 Do 6% Debenture Stik,| 94102. 
112,184, 26 Lemb.-Ozern.-Jassy, g.5% ? 24 
40,000 | 20 Lima, Limited .......... 
2,264, 720 100 Mexican, Limited ...... 365 78 
2,554,100'100| Do lat Preference 8%.. 
101 as. 960 100! Do 2nd do 6%.......... 
000,000 100! Do 6% Perp, Deb. Stk. 
229, 400,100, Do 2nd Mortgage 6% .. 
60,000' 6 Midland Uruguay ,L.J .. 
1,146,375 100 Do Debenture Stock . 
60,000 20 Minas & Rio, L., gtd. 1% 
28,022 a amur & Liege { * By the 















ete 


. 1. 14f. pe Belgian! 56 
800 20, Dog. 6, pre ovmt. 
38,000, 10 Nitrate Railways, Lim. ish 
40,000| 10 N.-E. of Uruguay, Li7, PF. 1b 2 
6,966, 20,N.-W. of Uruguay, 4F 
668,960 100 Do 6% Ist Pref, &e. |.) (6 OL 
256,179 100, Do 6% 2ud Preference) 27 
839,500 100, Do 6% Deb. Btock, &c.|9 “ 
44,697) 20 Ottoman (Smyr. to Aldin)| 2° 
44,000! 20 Palermo. Mars.&Trapan 
i 410 100 Porto Alegre. &c. Deb. 8t.| 4 
72,843, 20 Provi. Or Ore LVitbok gtd.67, oy i 
241,968! 10 Quebrada Ry. L. & Cpr. “E162 
400,000 100 _ Do 6%, Deb Stock _| 8 6 
1,200,000 100 Recife& San Fran. L wd. so 8 
72,925 20 Riga and paoekg « 17 18 
39,620 10 Re al Sardinian . eee} 10914 
69,430 10 _ Do Preference ..... vee} AMg12 
92,000 § Royal Swedish..........| ta t% 
36,000) 4 Do Preference . wee) 10 


29,867 | 20 Sambre and Meuse......| 11812) 
19,991 10 Do bi4 % Preference . ‘wy 
100,000 20 Sun Paulo (Bras. Lao6. 7 

760,000 100 Do 54%) ne a - 18 
19,687) 30 Smyrne 6 ba, L. ..| 16 17 
6,250 


1 Pretereucs- seoee| Iv 31 
749,960. 3 Houth 


ol 
30.000) 20 8. Brasil.G do 8ui 7% 8h) 13 shise 
917,807 100 Do 6% Irred. De 3 
823,832 100 Swedish Cont., L, DebBk} 83 ‘ 
216,092 100 Do 6% Pret erence bese 
85,200, 6 Taital, L., Ordinary .... 


S876 ok West Fiwiderg fi 


_ Foxxian ‘Batnway OuLications. —_ 


1 








| Closng 
z Name. Prices, 
a 

| 4 
100 Alagoas Debs., red. Tae aaa 0 8 
100 Brazil aero: neathens 

Debentures .......+6+-+00+ ~6'% 7 

100 Brazilian Imp. Gen. ial 6) 9 6 
100 Campos and ola, gtd... “ 6 


100 ‘Char ow-Krementschug .... af. os 
100 Conde d’Eu Debentures, a 8 8 
100 ‘Costa Rica Ist Mort. Debs, 99101 
4 Donna Ther, Ohratna, Le. os 6! 61 


. 







60 Leopoldina (Brazil)..........6| 4 7 
100 dro Beorting Debs., 1924....5 | 76 8 
100 Macahé & Cam ieee "°° 8f 90 
100 Matanzas and baniila...... 7 wo 3 
190 Minas Rio sesesese 6100 2 
100 \sonvans {Prastl) Deb. Bonds 6 {191 3 
100 Moscow-Jarosiaw, sevee 6 103 4 
100 Nassjo-Oscara 4 BS) #8 
100 National Pisco to Yea,....... 6 | 79 6 
100 Nitrate, L. 1st Mt voae 6 | 9692 
of Franee..........3.| Mss 

2 | Do (late Charierol) ....,... 39) 17 18 
of Spain, be # 16 16 

100 .Ottoman (Smyrna to Aidia)., w 13 
100 Assenting (Seraikeny),.. 6 110 13 
100 Now-Assenting do .. 6 oe 
3 

3. 


F 
. 
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! 
—_ COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
ied MINES. (els) fe aa . 
ii) = ee Piel 4 N ‘on al . aes 7 \Ctoeng 
= ame, osng: | 
Deb. Te Senal 121 96 On | Prices. [> | 3, msnonton) —_ 
sux  (Cratinental Gafom, t - | at @ | a 2 > British fads ea, sseeeeee | 6 Darema dyest pnd Belgoane, 
2 » | vo Medisemeb. ovsscce 37 39 | 2 |Alamillos, Limited ........ | 183 | 30 | 30 Darjeeling Tee, Limited: ” a 34 
10 | 10 | NOE cacostee | 20521) 20 | 10 /Anglo-African Diamond,L. | .. .. | if | 1} cling Tea, mited.. 100 | Do 6% Ist Deb. Stock ..../95 105 
stk te Coke A, Ord... 236 40} 1 | 1 Asia p Benes, Limited ..... _ if 336 15 | 10 Dooars Sore it alanis, Limited .......... oof O82 
ee | Do Be 4% Maximum... “6 99 20 | Y}Australian’............... eeiere en —, ~ TO 10 |Calcutta, Limited .......... 66 
300 | DoC, D,& E, 10% Pref... 256 60} § | §& (British Broken Hill, L... 25 3 5 Assain) Tea, Limited) 15 1 hagena and Herrerias 
~ Fs ~ 10 25 | 2| 2 ‘Cape Copper, Limited .... | 39 32; 22 | 20 Jorehaut Tes, Limited ....| 3 team, Limited ....... ooo] 66 Th 
100 a F es 175 80 | 1 \10/6|Chontal ae .. es | 10 | 10 Lanka Plantations. Limited) i Debentures. soe) 89 08 
= - DoH. Maximum .....160¢4} 1) 3 \Colorado nited, Limited 4 | 10 | 10 Lebong Tea, Limited ...... 10 | 6 City of Buenos Ayres, ..| 4) & 
Do H 16 Maximam ---- 353 68] 2| 3 [Co , Limited.......... 2 10 | 10 'Luckimpore Tea, Limited.. 100 | Do Per. &% Deb, Stock ..|110 20 
oe ie Dewy De 215 | 1] 2 Soptepo, Limit Gold, L. / 10 | 10 Ouvah Coffee. Limited ....| 35 4 Continental Met. 
Sr i | on 7 e-. 120 26 i i Devale Moyer Gold, Lim.. ‘ ral 10 | 10 Opper Assam Tea, Limited. oot saan newece : i 
i aie ht 163 68 Den ro, ae 1 ° erence ares 
Mia 10 [Hone Kong and China :... 17 19| 4) 4 Rberhardt (New), ...... |... TELEGRAPHS, TELEPHONES. pot y eee mie 
atk {100 lIm Continental ...... vzeve | 6) & El Callao Mining.......... & 3} Gl uburgh Street .......... Viahag 
5 6 Malta & Mediterranean, L... 4{ 6| 1 | 1 |Empire, Limited .......... .. .. |100 100 |African Direct, L., 4% Debs. 99 109 asgow Tramway, &c,, L..) 1 115 
34,3 Mauritius, Limited . 2 2 /Fortuna, Limited ........ +3 Stk 100 Anglo. American, Limited .. Hull Street Tramways ....) -. 
100 100 (Met. of Melbourne 6 % Deb. 110 12 | 1 | 18 Frntino. & Bolivia Gold, L. 1g Stk 1 Preferred ..........+¢ 8 linperial, Limited... ui 
% | 9 (Monte Video, Limited ....18¢ 1¥j] 1 | 1, Gold Fields of 8. Africa, L. | 24 2f Stk 100 | WO NOE © o cee esi eens iol Liverjool Uuited Traim., &e.| 11411 
° | 6 Oriental, Limited. ........ | aes] P| tl Do New aoe pa | «. «+ | 10 | 10 Brasilian Submarine, L.....| 1:2!2¢ Landes, Limited ...--s-20s rat 
| 6 ‘Ottoman, Limited.......... ¢ : : : ex Gold Mining, ota, | *, aie Ww | De 5% Bonds 6 ies 101 104 pe Sa neetay wont - ist 
| 10 |Para, Limited.............. 4, clephone a oh 'n00 
315 ae Listed. + <2) 1616 | 38 1 Linares, Liinited ......... | 7 8 | 10 | 10 \Cuba, Li ice ir Do 5% Debenture Stock ../107 12 
k 100 South [ponepeman, ‘A... 982 87 | 10 | 10 |Mason & Beery td Limited :: | 646 | 10 10 | Do 10% Preference........ iB London General Omnibus, 
Stk 100 | Do B PP tic ... 236 4} 1 a |Montana, Limited ........ tats, 5| 4 Direct t Spanish, Limited. . Limited ........060. +08 170 89 
tk 100 | ae ey ee 242 50 1 1 5 Ais Cod, i sve} a a - a baie : ne Susans London Baad Ene, Limi att 
45 amaqua Un 0 . ' | rec’! Sable, Le .....0! UD SUreel. .......ceeees 
one Do Pei sae ee wi ~1 4 ho New mina Silver, te | ...,| 10 | 10 \Bastern, limited... | Nortl. Metropolitan........ 1551 ' 
COAL, IRON, AND STEEL, | 4) ,}\Nev,HHoover Hint oid, i. |” “| 10 | 10 | Do e;,Preferenee’........ Nor Nottingham aud Di es] 8 
REL. con 000 { Wiss cada a Dis » 33 
1| 1 |Oorequm Gold, L.,Def.Ord. | 2 9 Stk 100 Do 4%? Mort. Deb. Stock... Provincial, Limited, | 46 
Hi 1) Barrow y Hometite Steel, L. as 1 | 1| Do 10% Mi ee i 10 | 10 Eastern Extension, irate | 10 She ecld...........4 oF 
ai sade Pisecetty cris) AMD] #) 3 pana Cer tec | EHb a a es ei et 1S | 40 ouch tele. “| 
' estarena ° EG ie oneccdeteess MMOD. oo eee. cece ee 
2\5 baie venseosy ease enenmeiee 7 ue 20 | 20 [Pontgiband Silver Lead .. | (138, 190 100 = _ &sun. Aten. AS be 108 6 | 10 | 10 ee aud Deptford, nit 
i Bde serecereee) oe oe chmon on m oO e T us’ WW nannacccununihe sac i 
40 | Te Consett Tran uni &e.,) L 35 vt 100 | 00 |100 |Rio Tinto 1, Mt. Bnds., 1880 103 ‘ 4 Limited eee ae | 10 Sunderland, Limited ...... 78 
25) 2) eee Tee ron, &c., 100 Do 5% 2nd Mortgage . ove (268 10 Do% Preference ........ F206 90 ’ j ° Tramways of Frauce, Raeeee Loo 
2| 1 English Crown Spelter ...., "0 ae Re { ogee | 10 ' 10 Great Northern ............ { 1899 © [Tramways gf Jerenay . 1112 
| 8 yenn Brown & Oe Miponses| isti6 1 1 Ross (N. Z.) United Gid.,L | $ /100 100 | Do 5% Debentures (1881). . "3 ‘Tramways Uulon, Le... 3 if 
1000,100 | ie tM o- es rie eo: |} 2 ay Ruby & Dunderberg Con. L. | +s +, {100 100 Dos2 Debentures (1883) . 1105 “8 stk fe Do 6% Debeutures........ Oy 101 
» ie 67 ia a ease tissiccal ma Pi ‘Scottish Australian, Revece-4 4 ig} 25 | 26 Indo-European, Limited .. 39 41 | 6 | Vienna General Ouiuibus ..; 3 34 
10 19 Mar Sort re. a wit 1 Daieeceeeekeices 1g| 10 10 Lendon Piatino-Brasilian,L, 6) 7) | 10 | 10 pape Limited ..| 64 6 
10 arants's _ _ et i. ss} 2 2 Sierra Buttes Gold, Ltd... | ri -#/100 |100 | Do 6% Debentures........ 1 Oa a a 
? Nerbi da Coal & Iron, L...| 4 t : i Sl teee Dee Barebe -s } i ; Ms \Reuter’s, Tieteea = aetal e af 
10 | 10 Newpt. Abrern Saab iu i t Pere hurb’covpersis | ¢£ 04/1) 1 Southof Bnglandteiej howe, WATERWORKS, 
, 1| 2 |Pocopiila Copper. Ls Loe mited ........---seees . 3 90 Alexandria, Limited ......,.... 
218 Biympey tron, Litaited: ‘| 3 3.) 6 | 6 Tolima, L Ath area: | | “8 | 10 | 10 West Aiton. Limited ....) 8 9 } 30 | 90 Antwerp, Limited. ......., | 1Rbi38 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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(Continued from paye 777.) at 88s. 91 half-bales Mocha bought in. 3,188 bags Foreign only 
a LINSEED.—Sales of good extent — been made in Calcutta {| partly sold at previous rates for Costa Rica and Guatemala. Of 
10,000 the week in various positions up to August at 41s 6d to 41s 9d. | 1,715 bags Brazil a few Rio brought 78s and 793 6d, quay terms. 
~~ tons sold to arrive in Hull, June-August, at 41s 6d to 43s. RICE.—No business here. , 

mbay has sold at 42s 6d, on the spot and to arrive. La Plata SHELLAC.—200 cases TN sold for delivery. September, 81s to 
continues to be held above the relative value. 81s 6d. Gambier rather lower, but more business. On the spot 
at declined during the week, but is now firmer, closing | sales at 21s 6d to 21s 9d. 

288 104d to 29s; last four months, 288 8d to 28s 6d. TALLOW.—At the public sales, Australian went at previous rates 

orm quiet, with further arrivals this weck. Ameri- | to 3d under. Of 993 casks brought forward 558 casks sold. 




















ean, 5§d to 53d. f 
respectively, id. Russian, 44d. Last four months, 5gd and 5d | 
TORACCO.—With an almost entire absence of demand, the sales of NDON KEAT MARKET 5 
American tobacco have been upon an extremely limited scale, and = oo by hecarcnce. : 
ace a sr Remap any inclination on the part of buyers to ad oe . 
su Pere ee toes 2 4 T ferior OOO POO mentee eeneoneeenes 
aol cnly © saodauete. inqylay, Has. bane. enpeet | States bal nnn ne nn FS | Se ito Stipes a ue 
ee conse sedsoboooonsens : : cen ssrecsesee ceoseecee 0 O 
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sold, at barely previous rates for crystall some 
since the sales, 439 St Kitt’s, part sold, at 17s 6d. 831 bags LAREN BORASe BARESR, ee +i 
oe Penang bought in, at 16s 6d. eS a a ee GepOIRESED -conmamecteniains i é 
unsettled and weak. 39 casks 16 barrels 21 bags Ceylon | Old Magueme dccucesssioqpese wA108 10 1950 | New cesses scaeseoscngneencatve one 
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THE ECONOMIST. 


[June 13, 1891. — 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue 2nd Half, 1690; 
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} Highland; 


LaisH. 


136,001) 01,0! | is | lé | Dublin W.& W. .. 


** * ! . _ | . 
381,203) 310,005 | @ | 4 | Great Northern ..{ 7,207 | 15,373 Lau7y) 29) as 
: | Gt. Bouthrn and W. 5,532, 3 10,665 16,344) 3 | 2 
sl,bs2/ 120,44) 73,98) 6 | 4b | Mid. Gt. Weatern .| 4,000) 6.047 10,603 13,172 26 


427,014) 221,552) 63,v00! 44 | 6 


" Wrow January lav. 


The Subscription List will be OPENED on the 15th 
day of June, 1891, and will be CLOSED on or before 


the 20th day of June, 1891. 
THE LONDON ‘TRAMWAYS 


COMPANY (LIMITED). 
Incorporated under the Companies Acts, 1862 to 1890. 
CAPITAL. 


Ordinary Shares .. ........ 
Preference Sharegs............... 
Debentures and Debenture Stock ... 


660,000 
ISSUE of £100,000 £44 PER CENT. “ B” MORTGAGE 
DEBENTURE STOCK. 
Redeemabie at par on 1st July, 1899. 
Issue Price, £100. 
Interest is payable lst January and 1st July of cach 


; year. 
The first Dividend will falidue on 1st January, 1892. 
Payable 5 per cent, ou applicatiou. 
»” 45 Pm » allotment. 
»» balance 50s, » 1st october, 1891. 
DIRECTORS. 
Colonel 8 de A.C. CLARKE, C.M.G. 
General C. F. CLERY, C. B. 
Colonel C, M. DAVIDSON, 
Colonel E, J. FRYER. 
THOMAS G. GILLESPIE, Esq. 
Colonel C. E. MACDONALD. 
DAVID P, SELLAR, Esq. 


BANKERS—The London and Westminster Bank 
(Limited), and its Branches. 
BROKERS—Messrs Stewart and Whitmore, 5 Adam's 
court, Old Broad street, and the Stock Exchange. 


OFFICES—303 Camberwell New road, 8.E. 

The LondonTramwayeCompany (Limited) now owns 
and has open for traffic 22} miles of Tramway in the 
principal thoroughfares of South London, and its 
earnings have shown from year to year a marked 
increase. 

The Car Sheds, Stables, and Works of the Ones 
are valued by last Balance-sheet at £159,837, of whic 
£88,522 is freehold (on two of the properties there are 
mortgages of £12,600 in all), ana £71,314 leasehold 

roperty. Besides these, it owns 359 Cacs and Oinni- 
uses, aod 3,310 Horses and Mules. 


It has under construction about one mile of Tram- 
way (double line) from Water lane, Brixton, to Telford 
avenue, Streatham Hill, and is at once to re-consuruct 
upwards of two miles of Tramway on the Brixton 
road. To both of these sectionsthe system of cable 
traction is to be applied. The Workshops of the 
Company have been found too small and inconvenient 
for the increasing amount of work, and are to be 
entircly rebuilt, The Company is acquiring further 
freehold land for Cable Machinery, Stabling, and Car 
Sheds. The new Stabliug when completed will accom- 
modate 700 horses. 

The present issue of Debenture Stock is made in 
order to for the above additions, and for the 
aes Holling Stock and Horses which wiil be 


uired, 
"The Debenture Stock is secured by a Specific 
M e to Trustees of the entire undertaking of 
the pany, but subject to the former issues of 
Debentures and Debenture Stock, amounting in all to 
= and to the above-mentioned Mortgages of 

2,800, 
The average net Revenue of the Com- 

pany for three years preceding 1890 £ sda 


IBID, exctpsnasede », snaeetons +» 60,511 10 1 
While for 1890 it Wa ......-ssseecvereees-. 77,644 12 10 
The amount required for 


ment ‘of £ 
interest on the former issues of Debentures 


13,500 
If the Local Authority makes use of the a 
conferred 


upon it by tne Tramway Acte, and pur- 


North British} .... | 24.882 3¥,2u 64,701) 
* ; | 


Belfast & C. Down 1,470 671, 03: 1,826, 
Belfast & N.C'nties | 2,15 “ 4,541. 


per Week 
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| _—-—— — 
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8,66¥ 9,245) 
| 76,463) 211 
74,033 


218,040 


46,072 Los 


117,614, .5° | Ys 

ie! 28 | a7 

ws oF 74 
1,513; 
3,137) 
43,U20 
13,13. 


62,481: 
23,92 
0,540 
7,4 wu} 
$14,016 | 72 
6.131! 


| A617! lod} 


> prow Kebruary ist. { ecoum Marca ost. 


chases the Undue, all the Debentures and 
Debenture Stock issued by the Company form a first 
charge upon the amount to be received for such pur- 
chase in the order of their priority. 


Before a Dividend is paid in any one year anamount 
of £2,500, with compound interest at the rate of £6 per 
cent, per annum on the amount at credit of the 
account, has to be placed to the Sinking Fund. The 
addition to this Fund in the course of the next eight 
years will amount to £45,000, and will be invested iu 
the Undertaking of the Company, and thus form a 
turther security for the Debenture Holders. 


Applications must be made on the accompanying 
form, and lodged at the London and Westminster 
Bank, Limited, Loth5Sury, E.C., or any of its branches, 
with £5 per cent. deposit on the amvunt applied for. 


When no allotment is made the deposit will be re- 
turned ia full, In case of a partial allotment the 
surplus of the deposit will be applied towards the 
payment due on allotment. 


Failure to pay any instalment at its due date will 
render the allotment liable to be caucelled, and the 
amaunt paid to forfeiture. 


The Forms and Conditions of the Debentures, the 
Debenture Trust Deed, dated the 2nd June, 1891, and 
made between the London Tramways Company, of 
the one part, and Cornelius Francis Clery and 
Christopher Middlemass Davidson, of the other part, 
and the Memorandum and Articles of Association of 
the Company can be inspected at the Offices of the 
Company. 

Application will in due course be made to the Stock 
Exchange for a settiement and quotation. 


Prospectuses and Forms of Application can be 
obtained at the Company’s Office, and from the 
Bankers and Brokers of the Company. 

London, 13th June, 1891. 


PROVINCE OF ONTARIO. 


FORTY-YEAR ANNUITIES. 

The undersigned will receive TENDERS for the 
Purchase of Terminable Annuities, running tora period 
of forty years, issued by the Province of Ontario 
under authority of an Act of the Provincial Parlia- 
ment (47 Vic., cap. 31). 

The Annuitics will be in the form of certificates 
signed by the Provincial Treasurer, guaranteeing 
half-yearly paymen‘s at the office of the Provincial 
Treasurer, in Toronto, of sams of $100, or larger sums, 
on the 30th day of June and 31st day of December in 
each year, for forty years from the 30th day of June 
next, the first half-yearly certificates being payable 
on the 3lst December next. 

The total amount of Annuities to be issued in 1891, 
and for which Tenders are asked, is $14,000 annually, 
but Tenders will be received for any part of the same 
not less than $200 aanually. 

Tenders will be required to state the capital sum 
which will be paid for either the whole Annuities 
offered or such portion as may be tendered for. 

Tenders will be received up tothe 10thday of July 
next. Notification of allotments will be given to 
tenderers on or before 15th July, and payments from 
accepted tenderers will be required to be made with- 
in ten days thereafter. 

Tenders for the whole amount offered, if preferred, 
may be upon condition that the Annuities be payable 
in at ie in sterling. : 

e or any tender not necessarily accepted, 
unless etherwies satisfactory. 
R, HARCOURT, 
Provincial Treasurer. 
Provincial Treasurer's Office, Toronto, 
13th May, 1891. 

Note.—Illustration of calculation on Interest basis 
—at Beate = ad cent, me oe in — 
ness 2 per cen -yearly) a present payment 
nae ‘25 would wee an Annuit oe for 

orty years, pay yearly, actual 
yearly payment for the fort, years would be a fraction 
above 5 per cent. on the principal sum. 


E Aggregate Receipts of Half-Year 
Passengers, &c. Goods, &c. 
a ees 


3 ihm | Mile. § | sor. | 1800, | 1801, 1800. | 1891. | 1890, | 2892. 


‘ oy ey oe £ 4 
11g | 41,486, 40,974, 45,108) 46,373) 86,648 87,147 
39,513) 39 8/2) 165,701) 153,602) 2 8.214) 243"404 

2,300, 745,476 757,969, 729,114) 1,544, 89/1 524,590) 1, 


i Bi1,761 1 834, 200 2 ¥oU,02u,2 970,875) 4, 290,27 1/4 735,073 
689,490) 09/,4U8, 260,056, 255,274 $45,516) 952,002 
158 | 859,605, 841,812) 444,746) 421,455) 1,304,251 11 28 5:20 
178 | 411,641} 420,229 132,200] 122,023) "543,048) 642'762 
G74 | 60,921} 61,206 24,¥0)  4zivz8) 75,826) TAA s2 
12,413) 335,908 s 

a Oy ie i 4,404! 933,288 
ma “ a -- | SeM014) Soe 


53. (1,058,768 1051,604 3 700,421 224,891 3,7 
{ 797, LU Bu2,054'< 14,70 2 182,975 2, 961,890 2905662 | 1,678 
155,447, 135,215, 71,409 6Y,168, 206,856) 204,373) 13 
92,525, Yi, tov 205,74.) 193,005 326,564) 316,866 193 

20,040) 23,125! 10,257 oa j 338, ’ {ity 

a 574,166) 673,921 264,010, 272,283) §35,1 2 
764 ft ee | oe ee 315,730! 3id,uo3) Ls 
LIT | 352,920, 343,037. 75),220, 733,706 1 103,140/1100,167) 7044 
¥6§ | 159,706) 159,151 245,41; ) 242,160) | 47 
50,046) 45,011 75,896! 65,675) 123,943) 116,657) 8164 
64,665! 4¥,.07 40,73), 30,070) 100,304) Y0,744 4205 
305,601! 346,90 ma al eee ys 


| 
161,850 v | ow 11 674,0:0'1 574 
| Test Tasdu, * a 713,654) 716,y23 1 139,873 1 130,352) 4,063,420 1 246,377 
; $68 | 171 
i 


26,003, 26,554 12,902) 10,237, 38,006) 35,02) 66 

17,835( 1239] 42,810) 42005) 60,891) Sz,ou8) yy, 105 

144,681, 139.899. 139,323, 130,450) z#4,004) 27u,340 4st 

164,954, 107,059 Ha) Lov WY3) 335,200) 3.6,637) 628 
et ot * 


————— | 
es, 


“SRSt'* | Miles Ope 
| 1860 


£ 
138 
|. 69¥, 726, 1, 108,>60 2 066,960) 1, 8U1,624 || To6,086 


139 a 
138 1,104 
Uae, 2 065,770/196 9,710 3,037 ,050/3 543, 800) 2,48! ase 

At 
768 
4 


yuu 
4 
880 


ee 40,320) 61,685 


pefeztsie 


gtsue EBESE E-tes cee ¥esagre 


' 
178,795) 172402) 13 
U8, 180 3 676,445, 1, 9003 


| 
| 
| 
| 


79,642) 76,271) 71 
68 


400,170) 412,163 


! 


Yo, Loy 
1vi,lu3! 98,170) 143 


_ | 214,699! 205,201) Al 
% first Dall issu. 


N ORTHERN ASSURANCE 
COMPANY. 
Established 1836. 
London: 1 Moorgate street. 


Aberdeen: 1 Union terrace. 
Accumulated Funds, £3,975,000. 


The FIFTY-FIFTH ANNUAL GENERAL MEETING 
of this Company was held within their house at 
Aberdeen on FRIDAY, the 12th June, 1891, when the 
Directors’ Keport was presented. 

The following is a summary of the report referred 
to :— FIRE DEPARTMENT. 

The PREMIUMS received last year amounted to 
£671,464 83 Od, showing an increase of £45,135 12s ad 
over those of the previous year. 

‘the LOSSES amounted to £395,183 123 3d, or 589 
per cent. of the premiums. 

The EXPENSES O# MANAGEMENT (including 
commission to agents and charges of every kina) 
came to £220,003 12s 6d or 32°8 per centof the pre- 
miums, After reserving the usual 33} per cent of 
the premiums vo cover tiavilicies under current poli- 
cies, a profit was earned of £11,226 19s 4d, 

LIFE DEPAKTMENT. 

ASSURANCE BRANCUE3.—The new assurances 
during the year reached in the aggregate the sum 
of £486,655. These new assurances yielded annual 
premiums amounting to £18,823 17s 7d, and single 
premiums amounting to £650 18s. 

The ‘LOTAL INCOME of the year (including 
interest) was £309,812 93 10d. 

The CLAIMS amounted to £139,990 13s 8d. 

The EXPENSES OF MANAGEMENT (including 
commission) were limited to 10 per cent. of the pre- 
miums received, 

ANNUITY BRANCH.—The sum of £17,099 138 24 
was received for annuuies granted during the year. 

The whole FUNDS of 7 Life Department now 
amount to £2,480,693 10s 1d. 

QUINQUNNIAL INVESTIGATION. 

The investigation has been made on the a 

nt data ever used by the Company. The rate 
interest assumed —_o- ~ 0 3 per cent. 

In the Non-participasion Branch, 
which belong to the shareholders, the surplus 
£43, 120. 

In the Participation Branch, the profits of 
belong to the policy-holders, there is & 
£235,610. 

In the Annuity Branch, the profit or loss on w 
isfor the account of the shareholders, there is & 
ficiency of £1,481. P 

The report having been unanimously 
resolutions (amongst others) to the follow 000 
were unaaimously carried : That the sum of 
added to the fire reserve fund (making 
£900,000); that the sum of £37,500 be 
the Non-part.cipation life fuad account 
and Joss account ; that the sum of #1, 
ferred from the profit and loss ooo” ot £1 
annuity fund; that a further divid 
and a bonus of 153 per share be 
ot the year 1890 (making the 
for the year £3 per share); and that 
bonus of £1 lis per cent. perannum be 
the orixinal — — osm 

rticipation branch cu. 
tee the five years ending that dave, with & further 
prospective bonus at the rate of £1 per 
annum upon all policies which shall 
before 31st December, 1895. ai ahatate 
Loxpon Boarb OF 

Colonel Robert baring. Alex. Heun Gosche, Bet 

H. Cosmo O. Bonsor, Esq, | Wm. E. Hubbard, 


M.Y. Ferdinand M. Huta, 
Ernest C in, " Henry James 
Sie Shin durtie C.B. | William Walkinshaw, = 
Alex. P. Fietcher, Esq. 
Secretarr—H. E. Wilsoa. ; 
Firg Deranimgnt—James Robb, Manager . 
Lire Dreartuent—Thos. H. some sine 


GENBRAL MANAGER OF THE CoMPASY of the 


Copies of the report with the whole 
Company for the Fear 1390 may be obtained trom SAY 
of the Company's Offices or 
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‘Insurance. 


ACCIDENTS 
AT ALL TIMES—IN ALL PLACES, 


INSURED AGAINST BY THE 
Railway Passengers’ Assurance 
Company. 

Established 1849. Capital £1,000,000. 
64 Cornhill, London. 


W. D. MassSyY, p 
A. VIAN, \ Secretaries, 


« STANDARD 

[JFE ASSURANCE (jOMPANY. 
PRESENT POSITION. 

ee > 


83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST,S W. 





———— 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrice—St Helen's square, York. 
Loxpos Orrics—No. 82 Old Broad etreet, E.O. 
ike sepicetiiadendensibie £500,000. 
. 940,016. 
Annual Income............ 183,341. 
J. A. CUNNINGHAME, 
Secretary and General Manager. 


[MPERIAL FIRE INSURANCE 
COMPANY. Ezstablished 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8. W. 
Subscribed Capital, £1,200,000; Paid-up, 
Total Invested Funds over £1,600,000. 
E. COZENS SMITH, Genera] Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBOKN BARS, LONDON, E.O. 


Founpan 1848, 


cosecesescesees $12,000,000 
[IPE ASSURANCE WITHOUT A 
_ MIDDLEMAN. Sivirg to the assured at least 
1s, in every pound paid in premiums. Apply to the 
LONDON LIFE aSSOCIsTION, 


81 King William street, London, E C. 
Established 1806. Funds in hand, £4,000,000. 











Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calli at PLYMOUTH, 





Max F. GREEN & CO. 
sonna { ANDERSON, ANDERSON, & OO. 


Fancuuncu Avenvr, Lonpon, E.C. 
For freight or passage apply to the latter firm. 


_Ter fight or passage apply to the latter frm, 
P, AND 0. MAIL STEAMERS 


FROM LONDON TO 
DOMRAY, GIBRALTAR, MALTA, 


ISI, EGYPT, ADEN, and} Every W 
via BOMBAY, _ 

















THE ECONOMIST. 
Publications. 


PRICE ONE GUINEA. 


783 
ALLENS PORTMANTEAUS 


37, WEST STRAND, LONDON. 
CONTINENTAL PORTMANTEAUS 





THE 

Extra Li 

NEW GENERAL & MINING ca 
TELEGRAPH CODE, &> posnets. 

Avhgheinly fenneed for ia Use a Mining DRESSING 

pe my ey meh on BACB, 
Companies, Bankers, &c., &. FITTED SUIT 

By C. ALGERNON MorztnG, M. Inst. C E., F.G.S. CASES. 


Associate Member of the North of England Institute 
of Mining and Mech ica! Engiveers, aud 
Tuomas Ngau, 

Secretary of the Montana Company, Lim‘ted, and 
the Mines Company, Limited. 


Prospectus and Specimen Page, free on 
haiadien” a 


Catalogues Post Free. 
BEAND and 00.'S A 1 SAUCE, 
| SOUPS, PRESERVED PROVISIONS, 
and 





London: Wm. Clowes and Sons, Limited, 13 Charing 
cross, 8.W. 





|POTTED MEATS. 
WRIGHTS “YIELD” | TABLES. | 


A READY-RECKONER FOR INVESTORS 
IN SHAR 





_ESSENOE of BEEF, BEEF TEA. 
Giving at a glance the actual he investor | —- a — ; 
on £1, £2, £5,and £10 shares, ab whatersrprce par (YURTLE SOUP, and JELLY, and 


, from 1 to 10 per cent. ° 
“The tables supply a distinct want.”—Financial | — sitisipSavlachateoiitnentiaibitilidibn 
Tvmes. | 


On stout card, 2) in. by 18 in, 
PRICE ONE SHILLING, 
By post, le 44d. 
London : GHAM WILSON & Co., 
Royal Exchange, E.C.; W. W. Wright, 51, Allerton- | 
road, Stoke Newington,N.; or through any Bookseller | ll 


for INVALIDS, 


CAUTION BEWARE OF IMITATIONS 





SOLE ADDRESS :— 
LITTLE STANHOPE STREET, 


MAYFAIR, W 
SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN SUFFOLK. 
Pou asaIMILATING THE (THE JOINT COMMITTEE OF THE 
ENGLISH AND AMERICAN MONEY | ,. Gast ond feet ee eek or cocurity at 


are desirous of BORROWING, upon the security of 
AS A STEP TOWARDS 4 


UNIVERSAL MONEY, | !:'zecstessen sn curt 


East and West Suffolk, £27,000, for providing addi- 
tic nal accommodation at the County Lunatic Asylum, 

By the late 
WALTER BAGEHOT. 








and invite propoeals from persons ¥ iliing to lend that 
eum by instalments of not more than £10,000 nor less 
than £5,000 at one time. 

The proposals must state the rate of interest per 
cent. per annum required by each of the following 
modes of repayment, viz. : .- 

1. By 60 half-yenrly equal instalments of principal 
and interest combined. 

2. By 69 half-yearly instalmente of principal, and 

| the ivterest nalf-pearte feom time to time, due on the 
principal remaining unpaid. 

The Joint Committee do not bind themselves to 
accept the lowest or any tender. 

Tenders to be sent to the undecsigned not later than 
the 30th June, 181. 

8. WE3THORP, 


Deputy Clerk cf the Eastand West 
Suffolk County Councils. 
County Hall, Ipswich, 1ith June, 1801. 


London: Sidieecteales and Co. 
Just Published, Demy #vo , Price 5s. 
BANKS’ CASH RESERVES. 
THREADNEEDLE STREET. 
A Keply to“ LomBaup Street,” 


And an alternative proposal to the One-pourd note 
echeme sketched by Mr. Goschen at Leeds. 


By ARTHUR STANLtY COBB. 


London: Effingham Wileon & Co, 11 Royal Exchange. 


HE ANNUAL REGISTER: a Review of Public Events 
at Home and Abroad for the Year 1890, 8vo, 18s. 
*.” Volumes of ** The Annual Register” for the Years 1863-1889 can still be had. 


Loxpox: LONGMANS, GREEN, & CO. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arran both in Alphabetical and Terminational Order. 338,200 words in all; 
including New English work of 53,000 (selected on the principle that there shall be 
at least two letters’ difference between each word, and that none of the words shall 
be telegraphically convertible. 
Warre.aw’s Taisenara Crrwex Orrica, 24 Throgmorton street EC. sSProTriswoous & Oo., 64 Gracecharch 
street, E.C ; Patuza & Hows, Manchester; Jauns Maciznoss & Sons, Glamow. 





OCK CONVERSION AND | . The Deterred Stocks. whilst retarning an average 
THE se TRUST (Limited) | cee eS ee, _ 


This Compan ae So Soe the aitention of | 





A, COLOMBO, CHIN investors tothe Deferred Stocks issued 454 jow.priced Ordinary Railway Stocks, and afford 
STRAITS. JAPAN, AUSTRALIA, Every alternate by it, and which are quoted on the London aod | the only opportanity to small investors of particl- 
ALEXARALAND & TASMANIA, eek. leading Provincial Stock Exchanges. similar to | PAting, bY means ot low Stesie, te the tutese 

RIA, & NAPLES. dans Gee | a sol ype popes aS | of these two leading Railways of the country. 
1JMf_Bustiouare apply cs che  Comapany’s Oftoas | Mitt Yield trom 10 to 20 er cent. more income, thes | , Any furibes, information, Hee ross Compan 
ieee street, E.C., and % Cocaspar open ot adding to their revenue without | 12 and 13 Nicholas lane, E.C. P 

: their ; eo 

= ” decreasing security a ' ot Free 
enue Amount 

DUNVILLE'’s OLD IRIS to Provide 
Profession is recommended by the Medics! sTocr: Price 7 — oa ene 
bold the largeer enc? to French Brandy. They ee Soe £eaa £ 
Awarded Po stock of in the W: London and N: ai 

Medal at every at which Malt per Cont. Figs Charge 93 sil 5 1,475,968 
= Supplied in casks and cases for bome Oe rn o - 
DUNVILLE and Go. . haya ag \Gcerper Cenk Messed ChagePriareifick WS . S185 — 714,174 
beige aro Othe ont $ Besafort | “Three per Cent. First Charge Preferred Stock “are 


nT ae 


ee 


ee ee ee ee ee eee ee ee 
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ie 
= 
ia 
i. 
i: 
7. 








784 


Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000, 


Business in the United States respectfully solicited. 

Collections made and remitted for promptly on 
favourable terms. 

Careful attention given to the and eale 
of AMERICAN INVESTMENT RITIES, end 
arrangements made for their custody if desired. 

Lowpow Barxers: The City Bank Gime) 


THE QUEENSLAND NATIONAL 


HANK, LIMITED. 


BAXKERS TO THE QUEENSLAND GOVERNMENT. 
Bubser:bed oe £ 1,600,000 ; Paid-uv Capital, 
£800, Reserve Fund, £485,000. 

Heap Orrice.. “ BRISBANE. 
LONDON “Directors, 

C. E. Barnett, Eeq.(Director of Liovds Bank, Limited). 

E.8 Dawes, E-q. (‘iray, Dawer, and Co.,. 
Vicary Gibbs, Fey. (Antony Gibbs and sons). 
R. M. Stewart, Erq. (Scott, Dawson, and Stewart). 
Bankixe conducted with Queensland and all 
Au-traian Colonies. 
Deposits received on terms which may be ascer- 
tained on application, 
No. 29 29 Lombard « street, E C. 
THE bE NATAL BAN K 
(LIMITED) 
(Establisbed 1354.) 
Bankers to the Government of Natal. 
Heap Orrice: PlIETERMAKITZRUbG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ..... 000,000 
Supscripep CaPitaL 
Parp-uPp CAPITAL 
Resexve Funp 
LONDON COMMITTEE, 
Thomas Bell, E-q., of Messrs James Searight and Co, 
G. D. Peters, Feq., of Mersrs G. 1). Peters and Uo, 
John Paddon, E-«q., of Mexers Hill and Paddon. 
Loxpos Masaosr—J. 8. LUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the B«nk in NATAL, the TKANS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed perioos (rates to be 
ascertained on opemeseen at the London office). 
CURRENT ACCOUNTS kept. and EVERY DESCRIP- 
TION of BANKING BU-INESS transacted in econ- 
neotion with SOUTH AFRICA, 
ona KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000. Paid-up, $9,296,677 07. 
ncé in course of pa: ment, eee 93. 
Reserve Fund, §6 806, 
Reserve ein 4 of i Froprietorys ai ,000,000. 
Court oF vrios in Hone 


Kone. 
Lowpon CommrrTsn. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Eeq., 5 Kensington ovurt, London, W. 
Deposits received for ficed periods at the under- 
rates of interest :— 
8 months, 34 per cen. per annum 
6 months, 4 per cent. per annum. 
1, 2, or 8 years, 44 per cent. annum. 
Interest payable half-yearly at June and 8ist 


THOMAS JAC KSON and 
EWEN CAMEKOUN, 
mu Censtesd street, E.C., London. 


THE BANK OF AUSTRALASIA 
ee Threadneedle erect, London. 
Paid-up Capital .. eo eons 
Reserve Fund 


- &i, cond 
800,0L0 
Reserve Liabiity ot Proprietcrs 
under the Charter 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


as COLONIAL BANK OF 


NEW ZEALAND. 
ae by Act of the General Assembly, 1874. 
eee £1,000,000 ; es ta £400,000 
ov Fand £50,000 


heserve Liability of Shareholders .. . £1,600,000 
EAD OFFICE—DUNEDIN. 

jh aahentn iin oe oa 

A erson, t. Hon. L. H. Courtney, M.P.; 

Hon. R. Oliver, M.L.C. ; Geo. Esq., Mee. Dir. 

Drafts and Letters cf Credit Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Iesued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C, 


Managers in 
London. 


THE ECONOMIST. 


[June 13, iso. | 


THE NATIONAL BANK OF SCOTLAND, | 


LIMITE 


Incorporated by Royal —_ -. Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Epuvevrcs. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, 27105000 
LONDON OFFICE—S7 Nicholas lane, Lombard street, Bo, | 


CURRENT ACCOUNTS are 
DEPOSITS at Interest are 


oe eS Sey «> east eaten, 


LAR NOTES and LETTERS of CREDIT, available in all parte of the World, are \seued tree 


ENTS and SALES of all d 


VESTM 
DIVIDENDS, ANNUITIEs, &o., received for customers 
Office of of the Bank every desoription of Banking Business connected with Sootland 


the London 


BANK OF NEW SOU'TH WALES. 
Established in 1817. 
F — £¥70,000 
Letters of Credit and Bilis on demana. or at thirty 
days’ sight, are granted upon the Head Office and 
Branches aueaheent the feotetiion and New Zealand 
Colonies. Bills purchased Sona for collection. 


i remittances 
ITS received for fixed periods, on terms 
which may be known on Lonpmeniion 

n GRORGR, Manager. 


ENGLISH, scorrl SH, AND 


AUsTKALIAN CHARTER: D BANK, 
Incorporated by Rexel aey 1852. 
Paid-up Capital ...... .. £900,100 
Reserved Liability ss i £300,000 
Reserve Fund ... .. ,0U0 
LETTERS of CREDIT and ‘DKAFTS granted on 
the Branches and Ag ncies of the Bank in the 
Australian Colonies, and BILLS negotiated cr for- 
warded for collection. 

The Bank receives depo-its for fixed periods. on 
terms which may be ascertained on application. 
Letters of Credit may also be ebthinrd by a 
to the Ayents of the Bank in the j riucipa 

throughout the United Kingdom. 


JAMtS CAMPBELL, Secretary. 
_ 88 Lombard street, K.C. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. Susscrisap, £500,000. 
Par-vp, £400,000. Reserve FUND, £110,000. 
Hap Orrics—58 Old Broad street, London, E.C. 

Bragce at San Francisco, CaLirornia. 
Aeunte at New Yor, Mesers Lazard Freres. 
Ae@ants at Panis, Messre Lazard Fréres ct Cie. 
Banking and Exchange business with Ammrioa and 
the Continznt of Evurors transacted on favourable 
terms, and Crspits iswed available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


JHE COMMERCIAL BANK oF 
AUSTRALIA (Limited). 
Subscribed Capital .. e+e «« £3,000,000 
Pald-up Capital .........c.c00scceseeerene 1,200,000 
Heap Orrics: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received at 3} per cent. for one year, 
and 4} per cent. for 2 to 5 years. 
G Manager. 


lying 
towns 


EUKGE NIVEN, 
Na. 1 Rishonagate atrant Within. London, B.C. 


‘THE MERCANTILE BANK OF 


AUSTRALIA soeeeess 
aes Capital—200,000 


aes Capital—195,500 rane -_ = 


Uncall weCanta . 577,500 
Reserve Fund and Undivided Profits. 
Heap eres, Victoria. 


Sir Graham ham Ber KC as | Joseph eet Esq. 

—- aa emeat en samen Sion which ma. a ascer- 

Transfers made, and and all Vall Aostralan baking 
aDRR AE BANK OF 


T H ar 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South ‘Australia, 
Capital, 22,000,000. Subscribed, £800,000. 
Paid-up Capital, ee Reserve Fund, "£120,000 
Reserv , £400. 000. 


London Branch, is King illiam street, K.°. 
Loxpon ‘Boao i Directors. 
Sir Henry Barkly, K.C.B. 
Lieut.-Gen. sir Andrew Sheen G.C.M.G., &e. 
Hon, Howard Spensley. 
ottnes DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 


Gmocthe, 8 % per shawn ; l year, 4 % per annum ; 
2 to5 years, 4} % per annum. 
Interest paid hal!-yearly from date of deposit. 

JOHN H, BUTT, Manager, 


£1,000,000 
977,500 


of Securities effected. 


JAMES ROBERTSON, Manager in London. 


(HE FREEHOLD INVESTMENT: 


AND BANKING COMPANY OF AUSTRALIA | 
Camised), Melbourne. et 


Loxvos Ovrica—6 Loth! EC, 


bury, 
The Hon. Sir Graham Berry, K.C.M. 
Dennsvens {Jenn Badcock, Esq. 7 

DEPOSITS received for fixed 
per annum. ae payable 
particulars may be 


an ar 
yearly. 
asce: tained on application. 


C. GOULDEN MILLER Manager. 


[MPERIAL BANK OF CANADA, 


Haap Orrice—Toronw. 
Branches in Ontario, Manitoba, and N. W. Territories, 


Capital (Paid-up), $1,500,000. Keserve Fund, $700,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice theres! 
issued Ci the Agents of the Bank in London, 
LLOYDS BANK (Limited), 
72 Lomparp street, E.C 
SPECIAL ATTENTION given to Canadian collee 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agenta, 
D R. WILKIE, General Manager. 
THE BANK OF SOUTH 
AUSTRALIA, Limited. 
Established 1841. 
PRINCIPAL meng i eae & Sydney. 


issued on the Bank's ceekae and phat: 
the Australian Colonies. 1 eleyraphic trapsters made. 
Bills negotiated and sent for coilection. DEPOSITS 
received for tixed periods. Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 
81 Lombard street, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (Lim! 
Cuatro tbe ‘Goveren of the Cape of Good 


Hrap 
10 Chement’s lane, fs coun cneet 
Subscribed Capital......... 


Reserve 
This Bank 


Telegraphic remittances me 
saa medtts reosived tor Oned periods on tare 
may 


known on application 
THE NATIONAL | BANK 0 
AUSTRALASIA. 
by Acts of the Legislatare of 
—_——. amen lia, we 7 emeen, A 
Capital Subscribed .. ~& 
Paid-up —ss 
Reserve 
Reserve Liability of Shareh 
Lonpow Orvica—123 Bisho) 
This Bank ree 
with t alian C 
terma Ap coved Bills negotiated or sen 
wd Cones ot = Xm upon 








